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THE MONEY MARKET. 


Tue Government disbursements have prevented the 
pinch in the market from growing any more severe, and 
there were at one time signs of a little relaxation. These 
proved to be only temporary, however, and the market is 


DIRECTORS. still entirely dependent on the Bank, though it has not 

Cee eee T. F. Enowien, He : increased its indebtedness, as the Bank Return shows a 
Bivart Clit = ee M. S. Megaw, Esq. oe reduction of £246,000 in the amount of Other Securities. 

| & F Covendion Esq, MP, W. E. Moberis, im In theordinarycourse the scarcity of credits would become 
ie % Denil Bo Spencer 7.'Portal, Esq more pronounced as the end of the quarter approaches, 
& of, Dana, Bart, M.P, Rt Hon. OT Thitente, MP. from the usual disinclination of the banks to lend freely 
oe Eile Green. va VEL Smith, 4 just before making up their ‘monthly statements, and 
Capt. Sir G. R. Vyvyan, K.C.M.G. | from the necessity of preparing for the dividend pay- 


ments that fall due in the first few days of April. On 
the other hand, there is a disposition to postpone 
Government payments until the extreme end of the 
financial year, and as these disbursements are likely to 
be exceptionally heavy this year, it is possible the market 
may dérive a partial relief from: this source. In the 
meantime, borrowing rates are maintained at about 
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Indian borrowing is also in prospect, while numerous 
other issues are merely awaiting the advent of more pro- 
pitious conditions. There seems but little ground for 
anticipating a change towards easier conditions, and 
certainly none can be looked for until after the end of 
the quarter. In the meantime, rates remain about as 
they were, the quotation for best three months bills 
being stiff, at 3§ per cent. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


ee A Fort- (‘Three Wks. 
[This Week Last Week, night roa “aa 


ea. f.. —" 


i 


Bank rate.... 4 3 4 
Market rate. .| 4 33 3% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


| A Fort- |Three Wks.) A Month 


ee et ae! 
% % % % 
With Paris + + % + i 
» Berlin....| + + 1 om + 1 
» Amsterdam! + + + Ils + i 
» New York 
cali money} — 2 —- — lf + 4 


RATES of EXCHANGE. 


ae A Fort- ree Wks.! A Month 
This Week. amt Week. night Ago. Ago. Ago. 
‘Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
agst us | 24 agst us ti us | 22 agst us) 22 aget us 
4 
1 


for us| 5 for us or us tor us for us 
for us | for us for us for us| 24 for us 
for us | 14 for us for us for us| 34 for us 


ee 


EXPENDITURE AND EMPIRE. 

Tue figures of our national expenditure are known to 
everyone. They are enormous in amount, and there is, 
unfortunately, only too good reason to fear that they 
will goon rising. In the old days, when a King was 
persuaded that he was bleeding his subjects too freely, 
retrenchment could begin at once. The King gave up 
some costly project, or disbanded half his army, and, 
for the time, the work was done. No such sudden 
amendment of their ways is open to the Parliamentary 
Governments which now reign in the stead of absolute 
Kings. It is no longer the subjects who are bled, 
but the subjects who bleed themselves. National 
expenditure now represents national policy: the fixed 
purpose of a people which knows—or ought to 
know—its own mind. The growth of such an out- 
lay as this is, in a great measure, beyond public 
control. It is not automatic, indeed, because it is voted 
every year, and, theoretically, the House of Commons 
can reduce or strike out every item in the column. But 
the power to do this exists only in constitutional text- 
books. Parliament can, indeed, withdraw its confidence 
from an Administration which it thinks extravagant, and 
give it to one which it hopes will practise more economy, 
but it hardly ever does so. How, indeed, can it do so, 
when, as regards one of its two Houses, it has been a 
sharer in the Ministerial sin? It is only when the 
figures are unusually startling, or when the Govern- 
ment announces large changes in the organisation of 
some department of the public service, that the country 
stops short, and begins to ask in what direction its face is 
set, and whether the goal towards which it is travelling 
is prosperity or bankruptcy. 

Englishmen seem to be making a pause of this kind 
at the present moment. So long as the war lasted every 
demand of the Government had to be honoured without 
question. The military authorities told us what was 
wanted in the way whether of men or material, and it 
was at once forthcoming. Now, however, the war is 
well behind us, and the expenditure is rapidly resuming 
its normal character. But it is not resuming its normal 
dimensions. It is larger than it has ever been before in 
time of peace, yet as each figure is disclosed, we cannot 
say without further consideration that it is in excess of 


{March chine 


what the nation needs—that we are spending 
we must spend if our present policy is to Wey More than | 
The natural inference from all this jc thet maintained, \ 
reconsider our policy, so far as that is possible - : Should | 
with the honour and security of the country aad teat 
some signs that Englishmen are really coming os — are || 
clusion. There fs not the same unquestioning _ US Con.- | 
in the Unionist Government on the part the oe 
electorate or the House of Commons that there se the | 
Elections go against them, and on particular questi to be. | 
appreciable contingent of Unionist members en 
in the lobby with the Opposition. The Unionist niet ees 
indeed, is still very large, and on gre Jonity 


} 

} 

es eee ee 
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musters in something like its old eieath But then ; 
a sense of insecurity in the air, and a Genatin | 
inquire how far this insecurity is the result of yp ” | 
ness about the national balance-sheet. No one yaa 
that England can pay her way. No one doubts that ve Hl 
money wanted can beraised. But there can be no question | 
that we are raising it by greater, or at = | 


, all events by more | 
conscious, exertion, and this exertion would be still more | 
felt in the event of any temporary decline jin national | 


prosperity. This is avery different temper from that which 

prevailed not long since. The outburst of Imperialist | 
feeling of which the war was the occasion was a natural 
and healthy reaction against that indisposition to rise | 
to the level of the duties and responsibilities proper to g || 
great Power, which went by the name of Little Env. | 
landism. But this reaction took, in the first instance 
a wholly mistaken view of the financial bearings of the| 
new movement. Imperialism was to knit the whole | 
Empire into one homogeneous whole. Every colony | 
was to bear its share of our burdens and to take its part ) 
in shaping our policy. The many-uniformed processions | 
with which the two Jubilees had familiarised us were to | 
be the type of the new Army. The new Navy could not,|! 
indeed, be of this composite character, because the build. |} 
ing of armoured ships requires the perfected apparatus of | 
the home dockyards. But though the colonies could not 
find ships as easily as they could find soldiers, they 
might contribute in money what they could not contn- 
bute in kind. In these two ways the Imperial expendi- 
ture would be distributed over the vast area of the 
Britains beyond sea, while the colonies would reap their | 
reward in representation at Westminster, and in the 
sense of belonging to a Federal Empire, in which each 
separate unit had its place and influence. 

In all this we had reckoned without much that in the 
end we should have had to take into account. No one 
had ever proposed a scheme for colonial representation 
in the Imperial Parliament; no one had ever reduced to 
shape the idea of an Imperial Army recruited from the 
British dominions generally. We were saved, however, 
from the necessity of going into these calculations by the | 
discovery that, besides these and similar omissions, | 
we had reckoned without the colonies. The one thing | 
they wanted we were not willing to give. The one 
thing that we wanted they were not willing to give.) 
They asked for preferential duties on foreign as com-| 
pared with colonial imports. We asked for larger) 
contributions to Imperial defence. In return for this, 
we should probably have been willing to consider any 
scheme they might have proposed for a reconstruction 
of the Imperial Parliament on Federal lines. It is most | 
unlikely that anything could have come of such aa) 
attempt, except, indeed, a coolness between the colonies | 
and the Mother Country, consequent on its failure. | 
But from this we were happily saved. There was 2° 
need to deliberate upon fanciful plans for giving shape | 
these supposed desires. The desires themselves turnet ) 
out not to exist. The colonies were one and all i 
guilty of what in Imperialist eyes is the unpardonable |} 
sin of caring first for themselves. They were et 
about getting a better entrance into the Englis \ 
market for their own goods. But they were quite | 
indifferent to the prospect of fractional representation 
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Westminster; they declined to take upon themselves 


any larger share of Imperial burdens ; and they a 
no desire to influence Imperial policy, except a | 
happened to touch their own special interests. | 


is excited about the Alaska frontier. Newfoundland 1S 
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rench shore. These are Impert 
excited ee Oe on the English standpoint. ov 
qa” ctl local questions from the colonial stand- 
ee a it * in that aspect that the colonies in 
: a ard them. All idea, therefore, of the 
ia at pockets being lightened by distribution 
over a larger contributory area must be put — oe 
Beyond a doubt this change leaves us coniron y 
r The Imperial burdens, 


rave considerations. 
aun they be, must be borne by the United 


J i is di will suggest 
Kingdom alone. Panenaely i To at Nig 103 
| a review of what we mean by Imperialis a ae 
the possession of a vast Empire commit us e a 
the responsibilities which it entails? What are the 
juties which it imposes? Two years ago Englishmen 
were entering upon these inquiries with the lightest heart 
ible. They knew nothing of their extent or their 
importance. They were in the middle of a costly and 
dificult war, and to talk about the Empire and the fresh 
sources of giory and prosperity which its development 
would open out was the appropriate consolation for much 
I joss and suffering. Now the war is over and only the bill is 
I \eft behind. We have once more togoover the sameground, 
| and to adapt the old reflections to new circumstances. 
i It is of the utmost moment that the inevitable reaction 
| should be wisely guided. Nothing would do more to 
| demoralise parties at home or to lower us in the eyes of 
foreign nations than denunciations in 1903 of the expen- 
diture which in 1901 was being loudly called tor. Mr 
Broderick’s scheme may be as bad as you please— 
} indeed, we do not think much of it ourselves. But it 
| was produced in response to a universal demand, and it 
| should be criticised, not because it is big or because it is 
| costly, but because it does not give us the kind of Army 
we need, or makes us pay too highly for what it does 
| giveus. But the importance of the problem that the 
} national expenditure offers cannot be exaggerated. We 
cannot be too much startled by the magnitude of the 
| figures presented to us, provided that we do not lose our 
j beads when we look at them. 
i 






















THE BUDGET OUTLOOK. 


) Now that the estimates for the ensuing fiscal year have 
} been published, itis possible to forecast with some approach 
toaccuracy what must be the main features of Mr Ritchie’s 

j fst Budget. Although the present Chancellor of the 
} Exchequer has not cast upon him the onerous task of 
| Providing for a heavy war expenditure, the normal outlay 
| for which he has to make provision is far in excess of 
| “2y previous record. The national expenditure, and 
{ especially the expenditure on the Army and Navy, has of 
j ate years been advancing by leaps and bounds, and has 
} 20w attained alarming dimensions. As to the political 
| *Spects of this growth we speak elsewhere. In connec- 
ton with the forthcoming Budget, it is only necessary 
fe to deal with the figures for the ensuing year. No 
estimate of the Consolidated Fund charges for that year 
$ issued, but if we assume that these will be the 
= as in the current year, the expenditure in 1903 
Parliament will be asked to sanction is as 


} 


ws :-— 
EsTIMATED EXPENDITURE Y 
“-* Services— seis £ 
nside the fixed charge ....... 

Outside the fixed charge... 77 777°°°°" 4800, 000 
Cthee Consolidated Fund charges .... 1,645,000 
on to local taxation account .. 1,555,000 
eee ***520 0 ssneee ceonnatehniensbabe 34,500,000 
Civll sani +9 “9 retttteseeeeeeeeeees 34,457,000 
Costoms and inland Revenue 12722777 Spel000 
Telegraph Hage these ee eeeene 10,067,000 
Packet Bervice ws. ccc0202707T0" “7700 
144,634,000 


It 
‘has, of course, to be remembered that on April 1st 


24 to 25 wa ” National Debt falls automatically from 

interest A, en : This means a reduction in the annual 

Carmo ie ngs Aad th Home 
; xedc 

. cine ae ge of the Debt may be 
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that the fixed charge will remain at £23,000,000, and 
that the saving of £1,300,000 in the actual interest 
charge will go not in reduction of expenditure, but to 
augmenting the Debt Sinking Fund, which ought to be 
increased, inasmuch as the capital of the Debt has been 
so largely added to in consequence of the war, and also 
because the present low price of Consols enables the 
Government to pay off Debt on exceptionally favour- 
able terms. It has to be noted further that the pub- 
lished estimates do not include the whole of the known 
expenditure for the year. A large capital expenditure 
on naval works is meditated, on which the interest and 
sinking fund will have to be provided for out of the 
revenue, and onerous liabilities will have to be incurred 
in connection with the forthcoming Irish Land Purchase 
Bill if that accords in its character with the general 
expectation. 

Leaving, however, these minor points out of con- 
sideration for the moment, the question is, what revenue 
the Chancellor of the Exchequer may reasonably calcu- 
late upon receiving during the year. And in regard to 
this, he must be largely governed by the results realised 
in the year now drawing to its close, which, unfortu- 
nately, so far as can at present be seen, are not likely to 
be very satisfactory. Sir Michael Hicks-Beach calcu- 
lated that the total revenue for the current year would 
amount to £152,185,000, but the revenue has been 
flagging of late,and it now seems probable that the 
actual receipts will fall somewhat below the estimated 
total. According to the latest Treasury return, the 
amount paid into the Exchequer up to the 14th inst. 
was £141,407,000, and, at the present rate of collection, 
the receipts between the 14th and the 31st inst. do not 
seem likely to exceed, if, indeed, they amount to, 
£10,000,000. The total revenue for the current year, 
therefore, may now be estimated at £151,400,000, or 
about £800,000 less than the original estimate. The 
income-tax, which was estimated to yield this year 
£ 3,800,000 more than it did last, has thus far given an 
increase of only £1,760,000, but the yield of this 
tax can be made to vary so much, according to 
the rigour with which it is collected, that it is impossible 
to say whether the present shortage is due to greater 
leniency in the enforcement of payments, or to a 
decline in the amount of the national income. And this 
is a point of some importance, for if there is any slack- 
ness in the collection [and of that there is some evidence], 
then there will be a proportionately larger amount of 
arrears left to be gathered in during the ensuing year. 
Anyhow, the Chancellor of the Exchequer may safely 
calculate, on the basis of existing taxation, upon receiv- 
ing next year a larger revenue than the £151,400,000, at 
which the receipts of the current year may now be esti- 
mated. The arrears of income-tax, even if there has 
been no slackness in collection, should produce an 
additional £500,000, owing to the higher rate at 
which they will be collected. Then there has been 
no forestalment of next year’s revenue, as there was 
of the revenue of the current year, by the rush to 
clear dutiable commodities in anticipation of a possible 
augmentation of taxation. The Commissioners of 
Customs estimate that from this cause £1,700,900 of 
revenue rightly belonging to the current year was paid 
in advance during the March quarter of 1902, and there 
were similar forestalments of excise revenue, although 
not on so large a scale. In all, therefore, it may be 
calculated that the Customs and excise revenue of this 
year was docked of something like £2,000,000 by antici- 
patory duty payments—a loss which the revenue of 
next year will not have to sustain. And further, there is 
a normal growth in the postal and telegraph revenues, 
upon which the Chancellor of the Exchequer may 
confidently rely. On the other hand, from the revenue 
point of view, the current fiscal year has been favoured 
in this, that it has not been broken into at all by the 
Easter holidays, and, in that respect, 1903-4 will be less 
favourably circumstanced. oer 

Taking all these points into consideration, it would 
seem that the Chancellor of the Exchequer would be 
justified in estimating for a revenue in 1903-4 greater by 


are assuming, however, about £2,000,000 than that of the current year. And 
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according to this calculation, his Budget would show a | was murdered by a student ex 
surplus of £8,800,000, this result being worked out as 
follows :— 


500,000 
144,700,000 


8,800,000 

In this calculation it may be well to repeat nothing has 
been allowed for the saving of £1,300,000 from the reduc- 
tion of the rate of interest on the Debt, which we are 
assuming will not be used for purposes of current expen- 
diture. Withouttrenching upon that saving, it would 
a that Mr Ritchie will have over £8,000,000 avail- 
a dr the reduction of taxation, and he has already 
declared that in his opinion the income-tax payers have 
the first claims to relief. The burden of the war has 
fallen far more heavily upon them than upon any other 
section of the community, and now that peace has been 
restored, the present rate of the income-tax is simply ex- 
tortionate. With the surplus at his disposal, Mr Ritchie 
will easily be able to reduce the rate by 3d in the pound, 
and even then a 1s rate will be tar too high for a time of 
peace. Whether Mr Ritchie will attempt any further 
modification of the existing scheme of taxation is very 
doubtful. He has been very strongly pressed to reduce the 
tea duty, and he will doubtless be very strongly tempted 
to do something to placate the general public, who are 
showing themselves restive under the augmented taxation 
they have been made to bear. But the Chancellor of the 
Exchequer, if he is to touch the indirect taxes at all, will 
be bound to deal first of all with the tax that presses 
upon the most necessitous classes, which is the corn 
duty, and he will probably shrink from a step which 
would be such a complete reversal of the policy so 


recently adopted on behalf of the Government by Sir 
Michael Hicks-Beach. 


s 


THE TSAR AND HIS SUBJECTS. 

No one who has paid any attention to the recent course 
of Russian affairs can surprised that the Tsar has 
felt it necessary to announce to his subjects and to the 
world that he is endeavouring to grapple with the 
problem of his Empire’s future. Throughout last year 
there was a succession of events presenting the utmost 
diversity in respect of the circumstances, whether of 
social class or of locality amidst which they occurred, but 
for that very reason combining to furnish a case of the 
utmost significance as to the urgent need for searching 
reforms. On the one hand, there was, in almost every 
direction, evidence of the spread of opimions which the 
authorities certainly regarded and stigmatised as revolu- 
tionary, and which toa very large extent probably were so. 
Thus, it may be remembered that in the early spring the 
Nevsky Prospect, the chief street of St Petersburg, was 
the scene of a demonstration organised, in co-operation, 
ny committees of University students and workmen. 

he innumerable handbills, secretly printed and circu- 
lated, by which attendance at this gathering was invited 
spoke, indeed, only of impressing on the Government the 
national desire for freedom—of speech, of association, and 
of the Press. But in letters addressed to the officers of 
the troops quartered in St Petersburg, they were not only 
urged to refrain from ordering their soldiers to fire on 
the people, but were also, it was said, incited to follow 
the example of the “ Decabrists”—the officers who 
attempted an armed rising in favour of a Consti- 
tution on the accession of the Emperor Nicholas I. 
As a matter of fact, the troops were not called 
out on that occasion, and the demonstrationists 
were dispersed, by no means without bloodshed, by 
the police. But elsewhere there was at least one case, 
if not more, of soldiers refusing to fire on strikers, and 
mutinying rather; from Moscow it was understood that 
& grenadier regiment was removed because it was 
believed to be unreliable if placed in similar circum- 
Stances ; and the Minister of War even consulted general 
officers as to what could be done to check the spread of a 
revolutionary propaganda among the troops in their 
command. One Minister of the Interior, M. Sipiaguine, 


eee, 
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. n pelled a ear 
from Kieff University. His secceenor, M. an ; 
understood to be an administrator of e ehve, 


nergy— 
Finland, where he had been Secretary of ean in 
a circular to provincial governors on the subject ce 
strenuous efforts being made by Social Revolutionists 
organise the peasant population in support of amen 
subversive projects. These efforts were both ¢ ~~ 
matic andingenious. The cleverest and most enccontie 
peasants, it was pointed out, were selected ~, “A 
agitators to receive instruction in “ history, sociol 
and the question of labour movements,” and then — 
forth to spread the lurid light thus acqui 


Pe : red on Russi 
conditions among their fellows. But, also, to einen 
case of the mass of peasants still lapped in medieval 


Orientalism, tempting stories as to the real wishes, and 
even orders, of the Tsar were put about—as, for example, 
that he had issued instructions that all the land left to 
the nobles at the Emancipation was to be taken from 
them and distributed among the peasantry. This was 
actually believed, and in the provinces of Kharkoff and 
Poltava, in several places, committees were formed under 
the village communal officials, who visited the land. 
lords, required them to obey the Tsar's “orders” to 
give up their estates, and proceeded to distribute 
them, some 15 to 20 acres being mercifully left] 
to the old proprietors on which to make a peasant's| 
livelihood in future. When the slow - moving 
authorities succeeded in making it known that there 
was no foundation for the statements diligently circulated 
as to the Tsar’s wishes, there was naturally a good deal 
of violent and destructive rioting, and doubtless a sharp 
reaction of feeling on the part of the peasants, who, 
having erroneously credited their Sovereign with 
bounteous intentions towards them, would in future be 
more inclined to join with those of their brethren who 
had given up hoping to obtain an improvement in their 
condition through his paternal intervention. 

In such ways as these the temper of the rural masses 
is being, perhaps slowly, but not so very slowly, altered 
in a sense at variance with their old attitude of unques- 
tioning acceptance of the traditional order of things. Itis 
from them that the soldiers are mainly drawn ; and when 
they have been drawn, they are followed to the barracks by 
the agitators, who, in subtle fashion, manage to water 
and keepalive the seed of revolutionary thought and 
aspiration which has been scattered in the households 
of the recruits before they have left their native villages. 
Nor can even the influence of the village clergy be 
absolutely relied on to be exercised in support of simple 
faith and submissiveness. The seminaries where the 
priests are trained have been penetrated by the revolu- 
tionary leaven, and last year that at Odessa was closed 
by the authorities as having become hopelessly infected. 
And the difficulties of the situation thus slightly 
indicated have been increased, to an almost appal 
ling degree, by economic circumstances of the 
gravest character. The persistence and ingenuity 
of agitators might have been spent in vain upon _ 
attempt to undermine the semi-religious conservatism © 
the rural masses, if only their material condition were 
reasonably satisfactory. But the reverse 1s, and has long 
been, the case.{One bad harvest has followed another ov . 
a long series of years, and last year, to the accumulat 
distress thus created, was added a general industr 
crisis of the most serious nature. Manulactarng 
houses which had long been prosperous were compet 

: WE i mber of employes, 
to reduce their output and diminish their numb Cie 
andasthe yearadvanced, many of the large nent . 
dertakings in the South and South-East, which have a 
a considerable extent financed from abroad, had to a 
altogether, or to pass into the hands of official —. i 
tors. Large numbers of workmen were discharges: a 
going back to their villages, added greatly, a 
wretchedness and discontent which they foun aie 
Thus has the soil been prepared for the ae - 
revolutionary seed, who belong to almost all the . sera 
classes, especially those trained for the liberal aber 
and who are constantly receiving whole . ies of 
recruits through expulsions from the Univeee 
those who have taken part in political demonstra 
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a if the Tsar, well-meaning 
pees fe is’ understood to be, had not 
wot mel to asense of the necessity of dealing with 
roused bim offering so many symptoms of ‘ 
P el a ger. He hee no desire, = 
disaffection by mere severity. 

gay be sure, 10 stamp OU year, doubtless with his 
De Oe tie Grand Duke Serge, as Governor of 
w, to deal in a conciliatory and sympathetic 
Se "with Jabour difficulties in that city, though 
_— s ul, are proof enough of what has 
. i said. So were the large remissions of 
ra of taxation granted to the rural communes. 
Sp was the appointment not only of a Government Com- 
ission to inquire into the causes of rural distress, but 
gf district committees to aid the inquiry, containing 
many persons of character and just influence. Unfor- 
rately, the Minister of the Interior was very unsym- 
ic towards these committees, in so far as they 
raved beyond the limits of a purely agricultural inquiry, 
tasished some of their members for such presumption, 
«od summoned others to the capital to receive fitting 


es. ; 
Isit possible to regard the Tsar’s manifesto issued 
ast week as indicating that he possesses both the he | 
wlectual grasp, the imaginative discernment, and the 
ifexible resolution required for dealing with the | 


em of his Empire? We fear that the best that can | 


ye said is that it is not quite impossible so to do. It is | 


tme that the Tsar puts his finger on some of the chief | labour in a hundred other localities. 
The | 
adoption of measures facilitating the escape of individual | 


causes of poverty among the rural population. 


yasants from their harassing obligations as members 
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industry, and a depreciation in the intrinsic value of all 
Transvaal shares. It means, too, that the whole of 
South Africa is thrown back in her stride, that 
hindrance is caused to countless undertakings whose 
progress hinges upon a busy and prosperous mining 
industry, and that racial discontent and intrigue, be- 
cause of mere wantonness and idleness, are allowed to 
run riot. 

What is the good of saying that if only we have 
patience the’ labour trouble will solve itself? We 
know it will dano such thing. I will go to the length 
of saying, as I said before, that in perhaps two years 
more there will be collected on the Rand mines as 
many, or nearly as many, natives as there were in 1899, 
that is to say, about 100,000. But two years is a long 
time to wait. The wretched shareholders, who have 
already gone almost without dividends for four years, 
can hardly be expected to accept this programme with 
heartiness. But even then, that only affects the pro- 
ducing mines. If the producing mines are going to 
absorb 100,000 Kaffirs—and the wildest estimate has 
never placed the expected supply at more than this— 
what about the dozens of low grade outcrop mines 
ready to start up again, or the more than dozens of 
deep level mines that are getting ready with their 
mills of 100 or 200 stamps? And even those mines 
do not nearly exhaust the coming labour requirements. 
They refer only to the Rand proper. 

People do not realise how great is the demand for 
For servants, 
Kaffirs by the ten 
The Rhodesian mines need 


for agriculture, for railways, 
thousand are absorbed. 


| an ever increasing number of men, and the extensive 


d the village communes, and in particular, the abolition | mining fields of the far East Rand, Heidelberg, 


of the corvée—these are promises of real importance. But 
there is no evidence in the manifesto that the Emperor 
meoognises the necessity of removing that terrible 


| Klerksdorp, 


Barberton, Lydenburg, and the Low 
| Country will need many many thousands in the next 
| year. 


gistacle in the way of agricultural improvement in| So I say this: granted that in two years or so you 
Russia—the power enjoyed and exercised by the Mir, | get 100,000 Kaffirs on the Rand mines, the supply 
periodically re-allotting its lands, without any com- | will still fall short of the requirements at that date by 


pasation to the peasant who has cultivated with zeal 
a intelligence. Still, it is satisfactory that the Tsar, not- 
withstanding the recent action of M. de Plehve, recog- 
mses that “the assistance of persons enjoying the 
wnidence of the public” should be sought in 
taming and adjusting to local needs reforms in 
te laws affecting the rural population. In that 
passage of the manifesto there is provided a possible 
Sarting-point for a true reorganisation of Russian 
povincial life, But everything will depend on the Tsar’s 
solve and power to act on the principle thus laid 
down. If he will place himself at the head of the party 
reform, not revolution, it is at least conceivable that 
te might enable his country to start, without any catas- 
‘opne, on the path of true progress. But in order to do 
%,he must face, wrestle with, and overthrow the vast 
“structive force of the Russian bureaucracy. The tone 
# tis manifesto is too tentativ 

al self-confidence, to allow muc 
amself equal to so colossal a t 
at it is essential. His 
feugious toleration sugg 
me to which 

Yas in hi i : 
ars” may Fa — whatever its “ fundamental 


: e Tsar's views expr i 
regard are good, and so is pressed in that 


hes material and intelle 
ergy. If, in those resp 
7 administration, he w 
and wise counsellors, h i 

oe » he may save Russia. But the pro 


almost s 
aad sagacity, uperhum 


h hope that he will prove 
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| FOR THE RAND. 


More 


FR ; 

OM OUR SPECIAL MINING COMMISSIONER.) 
— - five months 
Vaal mining ind 

. u i , . 
wa ce cee to face the vital | of those who do know him is all the other way. By 


question has ct; 
delay means a fee ae to be faced. Every 


the huge capital involved 


e, too lacking in the note | 


ask, if even he recognises | 
references to the subject of | 
ests that he is largely ignorant | 
the opposite of such’ toleration | 


his desire for an improvement | 
ctual condition of the orthodox | 


ects and in relation to provin-| ; ; E ". 
ill secure and back on hence | imported many thousands of coolies from India—with 


an courage, firmness, 


ago I pointed out that the 


another 100,000, and yet another 100,000 will be 
needed a little later on! It is quite out of the question 
that the native population of the country can supply 
this huge coming deficiency of labour. 

It will be strained, as it was before, to keep the 
old producing mines at work. If we want to see the 
hundreds of companies, other than these old mines, 
start work, and justify anything like their present 
valuations, it is no good shirking this labour problem 
'much longer. People must remember this: it is not 
a political question, as so many seem to think, nor is 
_it one in which a lot of worthy people who know 
_nothing on earth about it may rush in and air their 
opinions. It is a plain economic issue. A matter of 
| 4 sd. If the people in England and elsewhere who own { 
| Transvaal mining and exploration shares to the aggre- 
| gate of two hundred million pounds want to get their 
| money back with interest, they will have to tackle this 
labour question in the right spirit. It is no use listen- 
ing to those who say that the question will right itself, 
and that the supply in Africa is sufficient. It certainly 
is not. 

Well, then, as there must certainly be a huge 
deficiency in the local supply of labour, what more 
natural than that the industry should get labour from 
somewhere else? When Natal found that her Kaffirs 
| would not work on the sugar estates, she promptly 


i 


a mutual advantage to the colony and to the coolies, 
| who received a bigger wage than in their own country. 
| In the case of the Transvaal a more muscular being is 
| required than the coolie of India, and he unquestion- 

ably is the coolie of China. Here, again, he would 
| receive a very much greater wage than in his own 

country. Some people talk of the Chinaman as hardly 

a human being, but noticeably those who know nothing 

about him. They hardly realise that the testimony 


his extraordinary energy and diligence he is the 


day of making of a country. Our most prosperous colonies 
in this ' to-day, without question, are the Straits Settlements, , 
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the Federated Malay States, and Hong Kong, and it is 
entirely owing to the presence in overwhelming | 
numbers of Chinese. Every year from Hong Kong or | 
China, hundred of thousands of coolies go to our | 
Malay States to mine tin and gold, and the splendid 
work they do there I can vouch for from personal 
observation. The natives of Northern China are born 
miners. They have mined for thousands of years, and 
their muscles and nerves are perfectly attuned to the 
work. 

Of the fitness of Chinese over and above all others 
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to set going this great industry in the Transvaal, there | 


is no question at all. I have had a report prepared 
for me by a mine manager whose work for many years 
lay in the Transvaal with Kaffirs, and then in the East 
with Chinese coolies. He shows, after careful analyses, 
a result in which the coolie figures out as 40 per 
cent. better than the Kaffir. And if this is so, how 
much better would he be than no labour at all—a con- 
tingency to which many companies in the Transvaal 
will otherwise come? 

Now, let me carefully explain another fallacy. 
The Chinaman is not going to overrun South Africa. 
The coolie class from which the labourers would be 
drawn is a lower caste than that which used to go to 
Australia or California and settle there. He is literally 
a beast of burden, and the owner of a corner grocery 
store, a laundry, or a vegetable garden is relatively 
in his eyes a man of rank and fashion. The, coolie can 
be rigidly shut out of South Africa, except as to a 
strictly defined area. He will go to the Rand, on in- 
denture, with his women. There he will be allowed 
only within the four boundaries of an area to be fixed 
upon, and he will work only as a miner. On the Rand, 
with a full belly, with no cares, with money accumu- 
lating to his credit, he will be as happy as a king. 
He will eventually return to his country a relatively 
rich man, none the worse for his sojourn abroad, and 
the benefit he will have conferred on the Transvaal will 
be incalculable. The whole thing, to my mind, is too 
ridiculously commonsense and obvious to need any ex- 
planation at all. 

Of course, as I wrote before, the ideal mining in- 
dustry is one conducted entirely by skilled labour—as 
in the United States or Australia. I should hope this 
would come eventually. But in the meantime it would 
be quite impossible. The cost of living is prohibitive ; 
the country would not now hold a large white popu- 
lation, and the traditions of centuries cannot be over- 
turned at a bound. In the meantime, we must have 
cheap labour, for which the organisation exists. But 
it must be remembered that for every extra stamp 
dropped—even with black labour as a base—there 
must be white supervision. It is no exaggeration to 
say that if we could get 100,000 Chinese coolies, there 
would be at once employment—in the mines and in 
affairs dependent on mining—for 20,000 more white 
men in South Africa ; with 200,000 coolies, and the 
starting of many new mines, the proportion of whites 
employed would even be greater. Critics in the heat 


“ argument seem sometimes to forget a point like 
this. 





[Our commissioner writes, of course, from the purely 
mining point of view, seeking only the least expensive 
method of working the mines in the existing conditions, 
and he is, therefore, disposed to belittle the gravity of the 
social and political question involved. And there is 
another aspect from which this question of cheap labour 
may be approached, that is, to enquire whether, in view 
of the results obtained, it is really necessary, in order to 
make the mines pay, to employ a lower and cheaper 
description of labour than is used to work the gold 
industry in other parts of the world. The answer to 
that depends upon whether the earning capacity of the 
mines is to be calculated upon their original capitalisa- 
tion, their present capitalisation, or the valuation of the 
capital in the market. Presumably, the first of these 
represents the bare cost of opening out and working the 
mine, while the second and third each include the addi- 
tions out of which the original mine-owners have 
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accumulated enormous fortunes 
have gained or lost as the 
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shares 
from hand to hand. To take on feet angel a 
stances of well-known mines as illu vee - 
_The original capital of the City nd a -e 
mine was £85,000, which has heen iy i } 
£ 1,360,000, the shareholders receiving foyr ore, to |) co 
each for each original share with /; paic The. fe } caledoni 
market valuation of the capital is (2<. <4, <"' | pol 
: ZL “3£52,500. Theil | 
Crown Reef had a capital of £70,000, afterwards ineres.. | g) Gage 
to £120,000 in £1 shares, the market value of which | He. Nort 
17% per share, is £2,145,000. The Robinson Gold Mf, | i mo 
| began with £50,000, and the shareholders sebhied at hy SB 
less than ten £5 shares for each £1 share Originally try } _— 
making the present nominal capital fazengeet I Ow 
quotation for the £5 shares is 104, and the total tet | there 
£5,981,250. It is clear that the expenses of alia Bf £240 
might be very greatly increased and yet leave a att work! 
stantial profit on the moderate amount of the original | 2 
capital. Even upon the present nominal capitals good | y, recelp 
dividends might still be earned with allowance ix/ Mint 
a substantial addition to the cost of working. It js only | i no 
when a return upon the greatly inflated market valye d io 
made the desideratum that it becomes necessary to resort | | - 
to the cheapest descriptions of labour procurable in any | a 
part of the world. The profit of the Robinson averaged ‘py 
£171,000 in the five years 1895-9. A good deal of that | 
might be spent and still leave enough to pay cent. per Se 
cent. on the original capital of £50,000. And even upon es 
the present nominal capital of £ 2,750,000, inflated though os 
it be, a good return might be made and leave a margin Bs: 
for the employment of a superior class of labour. But} \ oon 
when the capital, already sufficiently watered, is raised | 7A, 
to more than double its value in the market, the} . 


question of an adequate return upon that Valuation tas | 
obviously very little relation to the actual margin of proit | 
on the working of the mine,—Eb. Econ.] i 
























THE SCOTCH RAILWAY HALF-YEAR ~| 


Tue results obtained by the Scotch railway companits | 
for the half-year ending on January 31st last, though not | 
in every case realising the more sanguine expectations, | 
were on the whole tolerably satisfactory, when tt s} 
remembered that comparison is made with a half-year) 
during which traffic receipts were abnormally heavy 2 
consequence of the large attendance of visitors from 4 
distance at the successful Glasgow Exhibition held j 
during the summer of 1901. Those receipts, howevet,| 
as they consisted largely ot excursion fares, were secured | 
at a rather high proportionate cost, and the loss m pet 
revenue has consequently not been very pronounced | 
The Caledonian and the Glasgow and South-Western 
are reducing their dividends by } per cent.; but, on the 
other hand, the Great North of Scotland pays 1} per ett 
on its deferred ordinary, against 1 per cent. last yeat, 40°) 
the Highland makes a distribution of 1 per cent. oe 
ordinary stock, which is the first payment the st 
holders have received since November, 1899. vi 

In the aggregate the sum to be distributed as | 
dends on the ordinary stocks of the five ee 
the half-year amounts to £690,911, as compat aa 
£684,371 for the six months ended January 31 ri 
The increase must, however, be considered 3 ert 
nection with the extensive conversion of i ror 
preferences into ordinary stock, in consequence 0 te : 
the dividend distributed by that company, — ; 
lower rate than last year, requires £12,000 ~~ ea 
it without counting the difference on the ae eed 
nary stock, the fixed dividend on which, ae 
absorbs £14,300 more than last year. The a 
dividend on the ordinary stock, still excdg t 
British preferred ordinary, works out at £3 ; oe 
per cent. per annum, as compared with £3 35 
cent. per annum for the corresponding pe ordat} 
year. The following is a statement of the yan} 
stocks and the dividends paid thereon for the ‘ 
half-year in 1902-3 and 1901-2 :— 
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1902-3. 


| Amount | Dividend 
} f —— | 1 RS Pe 
Capital ‘amount} % | Capital. |Amount % 


1901-2. 
Amount | Dividend 
| of | 


a 


£ 451-28 
5,994,172, 127,376) 44 | 6,190,161 44 
12465,480, 186,982 


3 


480) 
Veet), 74,492 


593, 2 | 5,667,420. 


59,593) 
13,802; 3 


77910 14 | 12,144,130 


| 12,144,430! : 
| 5,667,420 24 


920,133) 


account. ‘There is a reduction on the credit side of over 
£30,000 in general interest, due probably to the fact 
|that in the corresponding period the company madea 
‘large issue of preference stock, and obtained interest 
'on the instalments. There is, however, nothing in the 
| accounts to show from whence the amount was received, 
|as the balance-sheet shows a substantial balance due to 
| bankers at both periods. On the other side, a special 
\allocation of £16,000 was made last year to suspense 
| account, on account of coalmasters’ claims, of which 
ithis year’s account is relieved. Then the absorption of 


} 
; 
: 
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| se) Ls 
if .-| 2,564 | | ! 
| ~ Owing entirely to the decrease in passenger gre 
I there was loss in gross revenue of £48,653, but o A oe 
| £24,816, or more than one-half, was saved in 3 uce 
4 xpenditure, leaving a falling off of only £23,837 
‘in net revenue, the latter including miscellaneous 
I receipts, but excluding the balances brought forward. 
‘The offset to the shrinkage in passenger traffic was 
i secured by the Caledonian entirely from merchandise, 
| while the gain of the North British was in mineral traffic. 
\The following tables show the gain and loss in gross 
| receipts, working expenses, and net revenue, and in the 
‘three principal branches of traffic :-— 

1 —Hatr-YearR Enpep Janvary Slst. 


the West Highland Railway involves a reduction of 
£36,200 in the item of “ Proportion of traffic,” but adds 
£19,200 to the debenture charges, and as the result of 
these adjustments, the balance available for preference 
and ordinary dividends shows an increase of £5,432 
only. Owing to the conversions before referred to, the 
preference dividends absorb £19,000 less than last year, 
but £26,261 more is required to pay the same dividend 
on preferred and deferred ordinary stocks. The increase 
in Caledonian prior charges is due to the fact that 
the preference stock issued in 1go2 ranks for dividend, 
amounting to £22,150, which is practically the amount 
by which the ordinary dividend is reduced. The 
capital commitments are considerable, those of - the 
Caledonian being the most extensive. The company 
already has-a debit on capital account of . 41,326,870, 
and proposes to spend 4,764,000 in the current half- 
year and £1,842,480 subsequently. Against this there 
is unissued preference stock, amounting to £511,000, 
and unexhausted borrowing powers for £29,000. The 
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Ine. 
Net or 
Revenue.| Dec. 
£ £ 
1,029,280;— 9,684 


Ine. 
Working or 
Dec. 


Inc. 
Gross or 
|Revenue.; Dec. | Expenses 


£ £ a. toe 
2,185,848) — 40,009 1,154,568) — 50,325 


900,357 + a 


255,454 + 3,554 
263,584;— 4,202 


Sderoabs | 5,890,514\— 48,6531 3, 
IL.—Haur-Year ENDED 


Passengers, 


530,070 + 4,178 


125,156 + 
| 158,227 — 15,961 
2,287,271\— oa 1,162,058 + 16,837 


370,287 — 473 


130,298 + 3,099 
105,357 + 11,759 
1,125,213|— 28,538 


130.079\— 24,816] 2,760,435 — 23.837 
JANUARY Slsr. 
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Merchandise. | 


North British also has a debit capital balance of 
£:1,335,330, but the contemplated future expenditure 
is moderate, the total being 41,154,743, of which only 
£438,580 is to be spent in the current half-year. No 
new capital powers are available, but the company 
possesses unexhausted borrowing powers, amounting 
to £2,121,606. It seems probable, therefore, that 
there will be no necessity for the issue of preference or 
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of £36,300 being equal to 9° 
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: pe SALMO 6) 448.3) $54.6) 349.0) 385.3 1,953,2!1,98069 | Highland ordinary there must be a considerable in- 
| last Th tne 328 | Dee.63 | Dee. 363 | Deermy | Crease Of dividends to make the stocks worth even 
sett ori © apparent falling-off, euhcniiatlce sae “| their present prices. The preferred ordinary stocks 
as 0 charges shown above, would - £27,700, in} can be bought to yield about 3} per cent., and as the 
} oe not ce the vagaries which ia a Senne dividend on these is in ordinary times fairly secure, the 
us to a ; : : xperience has : a antiwe : 4 . : 
| ook for in the North But Pp return is not unattractive, prices being at quite a 


—! Se comparison with previous years. 
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THE FOREIGN TRADE OF ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, February 7th. 
Tue official foreign trade returns of the Republic for 
1902 have just been published, and show as follows com- 


pared with the previous year: 
Imports $ GoLp, 


Dutiable. Non-dutiable. Total. 
1902 ..... _ 84,577,263 18,461,993 .. 103,039,256 
— 95,252,275 18707474 .. 113,959,749 
_10,675,012 — 245,481 .. —10,920,493 


Exports $§ Goup 
Dutiahble. Non-dutiable. Total 
1902 ...... 80.239,928 .. 99,246,799 .. 179,486,727 
190] ..coce Tadlaoel «.. S,c12e8l .. 167,716,102 


+ 5,866,407 .. + 5,904,218 .. + 11,770,625 


Specie $ GoLp. 
Import. Export 
8.909.086 .... 3,074,341 
DG seehes 2,388,120 .... 2,576,270 
+ 6,520,966 + 698,071 


For the past four years the total import ana export 
trade of the country showed as follows :— 


Imports. bxports. Total. 

$ Gold. $ Gold. $ Gold. 
1902 ........ 103,039,256 .. 179,486,727 .. 282,525,983 
3901 ........ 113,959,749 .. 167,716,102 .. 281,675,851 
1900 ........ 113,485,069 .. 154,600,412 .. 268,085,481 
BOO ceccces - 116,850,671 184,917,531 .. 301,768,202 


Comparing 1901 and 1902, the figures prove that the 
protectionist system is still throttling “the country’s trade, | 
the trifling rally in imports in 1901 as compared with 
1900 having been followed last year by the formidable 
falling off of nearly $11,000,000, which cannot be con- 
sidered as compensated for by an equal increase in 
exports, as imports are a source of revenue—the chief 
one—while that from exports is insignificant. Broadly, 
the Republic’s foreign trade is still going backwards, its 
bulk for last year being far below that of four years ago. 
The United Kingdom still keeps the iead of all other 
countries in trading with us, to wit: 





Imports. 
Inc. or Dec. 
From- $ Gold. $ Gold, 
United Kingdom .... 36,995,460 .. + 534,652 
United States ........ 13,303,504 .. — 2,230,135 


Germany ............ 13,229,275 .. — 35,5274 
Italy ........0c0.-. 12265003 .. — 2,471,100 
France ......+...---. 9,243,071 .. — 716,470 
The United Kingdom stands for 35-9 per cent. of our 
imports, United States for 12°9 per cent., Germany for 
12°83 per cent., Italy for 11-9 per cent., and France for 
g°O per cent, 
EXPorts. 
Inc. or Dec. 


To- $ Gold. $ Gold. 
United Kingdom .... 35,084,066 .. + 5,163,307 
NE 29,587,457 .. + 950,366 
See 22,959,881 .. 1,459,999 
DE icuxeee cee . 13,760,219 .. + W2,488 
United States ........ 10,037,576 .. + 741,122 
a ie . 8368,742 .. — 1,335,746 
South Africa ....... . 8,285,387 + 5,394,128 


The United Kingdom stands for 19°6 per cent. of our 
exports, France for 16°5 per cent., Germany for 12°9 per 
cent. 

A noteworthy feature in the quantities exported iast 
year is a falling off of 30,000 tons in wool and 250,000 
tons in wheat. It is likewise significant and satisfactory 
that the largest increase in the exports was with that new 
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OSper in it, TY 
protected industries of the cog 


withering, as well as the country ST Waning ap 
off in which latter is in articles tha: >... u@! ‘alliny 
|which proves to demonstration thar 9. mad here, 
powers of the population are being ; ned. onstiming 
ever-increasing production is of | n0 3 nae] eee that its 
'the general well-being. The off ae 1D increasing 
organs are still preaching the Kaeeaet ee Protection ‘cs 
which they consider the excess of exno Maney e of trad 
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| to demonstrate ; but it is most un! lke ais te 
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present bounteous seascn will have any perma, ne” 


| in altering the existing economic posit oe ame effec: 
| to last, with more or less inten sity. 4 a ae S & und 
| le sgislation that is responsible for it - ae eg mistaken 
then totally repealed. moditied first, ang 
The general position for the mo idl” steaks 

| appears so satisfactory on the surface, and ae en 
| to such a perfervid feeling of optimism her eee rise 
| unsound condition of the country’s foreign tots ally 
but slight notice of, as a dark shadow on PY thea 

| bright prospect. Up to the present the n in reflection 
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| were closed is estimated at only $ 


| attached here to this live-meat trade. 


of the improved situation comes from the Bolsa. wher 
| the general advance in the quotation of stocks and s - . 
|is weil sustained, though the rapid advance ae 
slightly checked. It has, however, eines a sound nd advar ae 
prices ‘have not reached what can fairly i called an |} 
inflated point, and no immediate reaction is nit 
pated ; rather the cont rary; as, given the waneece. 
dented cheapness of money in this market—; + 
5 per cent., rates never before heard of—it is reasop. 
lable to look on par as likely to be realised before 
long for all the Home Bonds of the Government which 
bear six per cent. Even in this advance of stock quota- 
tions there is a drawback, as the investments in them are 
all of money long lying on deposit in the banks at ver 
low interest, and recently without any interest at all in 
the principal banks. It would be a healthier sign of x 
vival to see this mass of money reverting to the business 
and industries from which it was withdrawn, through 
the fear of war with Chili, and the commercial and 
industrial depression of the past three years. Now that’ 


the results of the wocl-clip, and the wheat ‘and linseed | 
harvests can be more or less accurately gauged, it|! 


will soon be time for the anticipated reaction to shew 
itself, if it isto come. As yet, there is not much sign 


of it, except in optimistic hopes and forecasts, which) 


may or may not be fulfilled. The Custom House 
returns of this port for the first month of the year are 
almost identical with those of the same month last year; 
so it is evident that importing merchants have not 

caught the optimistic fever of the hour as yet. The ex- 
port trade is brisk, as it always is at this time of year, 
and the reopening of the E nglish ports to the livestock 
of this country has already added to the volume o 
| business, but tais is all, Too much importance has been 
The loss to those 


in it during the two years in which the ports of England 
5; 900,000 C urre ncy, and 


the 


as the export of frozen meat almost supplied the 


| deficiency, the country suffered little. 


customer of this c ountry, South Africa, which took our | 


products to a value of $5,255,357 gold, an increase of 
$5.294,128 over its trade with us in 1go1. There can be 
little doubt as to this new trade continuing to develop 
rapidly, and it 


should assume great proportions as the | 


two ox untries become gradually populated by imm/gra- | 


tion. A 
year is is pai tly accounted for by the standstill in immigra- 
tion and increase of emigration, the explanation only 
serves to make matters worse. The people who leave 
the country are forced out of it because the protectionist | 
System, carried to an outrageous excess which is defeating 
€vcn its own illegitimate ends, does not allow them toearna 
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ough the alarming decrease in the imports last | 








COAL, IRON, AND STEEL COMPANIES 


A CONSIDERABLE number of companies engag ged in out 
mineral and metal industries have published their a 
counts for the year 1902, and these show that operé- 
tions were distinctly less profitable than in 190i, the 
latter in turn showing a heavy falling of as compar 
with the two previous years. The years 1999 and 1900 
were, however, exceptionally prosperous to om < 
ployed in the coal and iron industries, and it was not 
to be expected that the high level of pro fits then — 
could be maintained. As will be seen from a leg? 
parisons in the subjoined table, the experience 288" 
been by any means uniform, as some of the compre 
show a heavy shrinkage in profits, w! hile others 54° 


com- 

maintained their earnings tole -rably well. = rising 

panies are divided into two groups, the first vag the 
a 


those engaged exclusively in coal production, 
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shadowed in the revised estimates for 1901-2, thé closed 
accounts show an actual surplus of £4,950,000, while 
for 1902-3 the surplus of £838,000 shown in the original 
Budget has been raised in the revised estimates to a 
surplus of £2,738,000; and in addition to this actual 
improvement, the financial position and prospect has 
become so much more assured, that it is now proposed in 
the Budget for 1903-4 to reduce the salt tax by 8 
annas per maund, at a cost for the year of £ 1,113,300, 
and to raise the limit of exemption.from income-tax, at a 
cost of £240,000. Allowing for these remissions, the year 
is expected to close with a surplus of £948,700, so that 
there is still left a big margin for unforeseen adverse con- 
tingencies, but as the Indian estimates are always framed 
with extreme caution, unless some serious disaster befalls, 
the actual surplus is more likely to exceed than to fail 
short of the present estimate. The details in the telegraph 
summary of Sir Edward Law’s financial statement are 
so meagre and disjointed that it is necessary to wait for 
the full text before forming a definite judgment in regard 
to it. But the figures given are in themselves sufficient 
to show that India bas of late years recovered very 
rapidly from the ill effects of the plague and famine by 
which she was afflicted, and that her finances are in a 
most gratifyingly prosperous condition. It is a sign of 
generally increased well-being that the imports into the 
country are increasing, and that, owing to an expansion 
of their revenue, the railways, which until a recent date 
were worked at a loss to the State, have now become a 
source of revenue. This is in a large measure due to the 
policy which has latterly been adopted of giving the first 
place in expenditure upon the lines to what is required 
to render existing railways efficient, and subordinating 
thereto expenditure on lines under construction and new 
projects. And this policy isstill to be pursued in 1903-4, 
during which it is estimated that £ 3,350,700 will be spent 
on open lines, £2,271,600 on lines under construction, 
and £1,183,800 on new lines. To meet this and other 
capital expenditure, after allowing for receipts on capital 
account, it is estimated that the Government will have 
to raise a loan of two crores (£1,333,300) in India and 
£2,000,000 in England, and to draw upon its cash 
balances to the extent of £337,000 in India, and 
£1,751,900 in England. Provision is made to meet 
7,000,000 of Council drawings in the year. 


The Course of Consols.—by a very small fraction the 
price of Consols has succeeded in keeping above the 
level touched a few weeks ago, when Goschen’s dipped 
to 904, the lowest line for three and thirty years. But 
even the most hopeful amongst those in Capel Court 
are hesitant as to whether Consols may not decline to 
go, or its vicinity, before the turn of the tide comes, 
which is more or less assured. In the nature of things, 
Consols cannot fall for an indefinite period without ex- 
periencing a recovery. Just as peace has its victories 
as well as war, so every pronounced fall is followed by 
reaction in the same way as is every sustained rise. 
The difficulty lies in determining when the top or the 
bottom has been reached, and it must be admitted by 
the most devoted patriot that at the moment a most 
unusual concatenation of circumstances does render it 
hard to discover solid bases upon which to build hopes 
of an early rise in Goschen’s. On the other hand, 
the arguments against such a movement come crowd- 
ing into view without thought or disguise. The open 
account in Consols, for instance, is still heavy enough 
to cause bulls to bleed to the tune of 4 or 44 per cent., 
and when they receive interest at the rate of 2§ per 
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cent.—soon to be reduced } per cent.—the game is so | 


manifestly unworthy the candle, that only the off-chance 


of being able to get out on a slight rise can induce a 


continuance of the onerous contangoes on the bulls’ 
part. New issues are rumoured from all quarters of 
the globe ; the new Transvaal Loan hangs like a pall 


over Consols, for those people who might otherwise put | 
their money into the Funds are waiting for the fulfil- | 


ment of the expected 3 per cent. Transvaal Loan, Im- 


perially guaranteed, at par. Many other forcible factors 


there are in the situation which might be enumerated 


on the fingers of both hands, although to conjure up an Appeal in regard to the liability of a 
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rise in the Funds would be a much more ¢. . 2 } clause 
task. Assistance in the shape of Teaueee formidabj. | | laying 
is the most obvious source from which ne buying | I dates, | 
draw new strength, and the likelihood ok cia might bo the i 
chases early next month, after the nati ve al pure Hf “any | 
year is closed, now attracts a good dani ot finan ial | I hall b 
terest. Then, too, it might happen that n: Bee te | moters, 
ings, untied for their contents to be eae Stock. | knowin 
cations for the rumoured Transvaal Loan - =r appli || raking 
refilled when their owners were sent anne = HOt de | | spectus 
the new stock than they wanted, and tap less of ' } tract. 
perhaps will percolate through into the € remainder | directo 
channel of Consols. Cheapening money j< oe — Compa 
an important feature in the position, but teen ee former 
cheering influence is remembered in conjunction + _ quired 
the other inspiring elements of the situation th end ae 
sence of adverse powers is painfully apparent ‘ust ss : 
in some degree the plaint of long-suffering hold ae “ 7 
cry that the very stars in their courses seem + ae faith 
against the quotation of Consols. 3 ee ss 
for sl 
iether aan | a 
_ The Functions of Jobbers and Brokers.— The new | that 
Stock Exchange Committee will have handed to it a | spect 
week a petition setting out the alterations in vga | tf 
suggested by the influential committee representing | share 
those members who consider it imperative that dew. i appes 
spective positions of brokers and jobbers should } f) said 
clearly defined. This petition is the outcome of th | knew 
petition in general terms signed by over a thousand p discl 
members and firms, representing both jobbers and | }) igno 
brokers, the former being in a small majority, express. |} y} not ¢ 
ing the desire that steps should be taken to secure that |) was 
each class should be kept within its own province. m0 ¢ 
When this petition was presented to the Committee of thou 
the House, it was met by a counter petition, signed by | j ta 
some thirty firms, representing that there is or ought to Cor 
be no difference between a broker and a jobber, and that _ a 
“ach member should act as he thinks best. It was | thal 
thereupon suggested to the original committee that be 
they should set out the alterations in the rules they| a 
consider desirable, and these alterations have now! ro 
been included in the petition to be presented next week, _ 
which has received a large number of signatures. The | - 
proposed alterations are briefly to the effect: (a) That ae 


members shall declare annually when applying for re- || 
election whether they propose to act as brokers or 
jobbers. (b) That brokers shall not make prices under 
any pretence whatever, or earry on a joint account with 
a member of a provincial Stock Exchange. In this 
connection it is held that as a member of the House 
may not run a joint account with another member 
without disclosing the fact, it is unreasonable that he || 
should be permitted to do so with a non-member. The | 
question of credit comes in here, as members generally | 
naturally desire to avoid the risk of being involved 10 | 
failures that may occur on provincial stock exchanges. | 
The next proposed alteration (c) seeks to prevent |} 
jobbers from infringing on brokers’ rights by acting 4 ) 
agents for banks, ‘‘ shops,’’ &c., but permits them to) 
employ a non-member who is a member of a provincia) ) 
stock exchange to execute orders for them, and also, 
subject to the special permission of the Committee, "| 
carry on arbitrage business with places abroad. It is 
further specifically set out that members shall be at 
liberty to underwrite or take firm any new Issue ol 
stocks or shares, whether the issue be advertised or not. 
These are the points the new Stock Exchange Com- || 
mittee will have to consider. In the old days, it seem | 
the respective functions of jobber and broker we 
regulated by the etiquette of the House, but since ae 

number of members has grown so enormously : ow 

condition of things has sprung up, which, ais 

opinion of a large body of both brokers and j0 vs 
requires to be met by the alterations 19 the mm | 
described aboye. | 


} 


| 
| 
| 
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Directors and the Waiver Clause.—A decision of co”: | 


. . ta ; Court of 1} 
siderable importance has been given by the 
Pa 5 director under 
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. Companies Act of 1868, which, after | as “re a s charges was fixed By oer eet Sone 
| jause 38 of the a prospectus shall state the | the local authorities are empowered to grant licences 
Jaying down that ever) to any contract made prior | which confer great pecuniary benefits on the holders, 
| gates, names and parties us proceeds to enact that | they have no power to diminish the monopoly value of 
ao the issue of such —— aos specifying the same | these licences. This is an eminently unsatisfactory 
| any prospectus OF ns ae a part of the pro- | condition of things, and legislation conferring the right 
| shall be deemed — 4 officers of the company/ upon the local authorities to vary the cost of the 
noters, directors, an® am regards any person | licences according to their ascertained value would go 
knowingly issuing the ae on the faith of such pro- | a long way to abate the demand now being made on 
taking shares In the ao ve had notice of such con- | the public purse by ‘‘ the trade.’’ Among those who 
spectus, unless he =~ aia Sylvester Bucknall, a | are prominent in the demand for compensation are the 
tract.” The defendant, shire Brewing and Malting | owners of tied houses, although it is apparent that a 
Grector of the W en orporated in 1896, and | reduction in the number of licences would increase the 
; Company, which a PR of the businesses ac- | value of those that remain, while the concentration of 
| formerly et htae appealed against the de- trade that would result must effect an appreciable 
quired ir Justice Byrne, who held that the insertion | saving in the cost of management. 
ree clause in the prospectus did .not protect 
sim from liability against a shareholder, who, —- the 
with of the prospectus, had taken preference shares. 
The plaintiff's case was that soon after he had applied 
or shares the profits were insufficient to meet the 


The Chinese Customs.—The Chinese Government is 
now proposing that its Customs duties should be paid 
on a gold basis, putting forward as a justification the 
I plea that owing to the fall in silver it will not be able 
‘ioterest on them, and that he subsequently discovered | to meet the indemnity payments unless the Powers 
that numerous contracts not specified in the pro- | assent to this course. The proposal is receiving the 
‘gectus had been entered into prior to its Issue, Some | support of the Russian and French Ministers, although 
| of which were material to persons subscribing for | it would appear from a telegram received by the Times 

shares, The Court of Appeal dismissed the defendant's | from its Shanghai correspondent that they joined, last 
appeal, and in giving judgment the Master of the Rolls | January, in a protest against the refusal of the 
) oid there was abundant evidence that the defendant | Customs Taotai of Shanghai to pay on a gold 
I inew of the existence of other contracts besides that | basis the indemnity instalment due at the end of 
! disclosed in the prospectus. It might be that he was | December. In this protest it was emphatically 

ignorant of the law, but ignorance of the law would | set out that ‘‘if your honourable Government | 
) not excuse a director. Nothing but the statutory fraud | should be willing to violate in this manner the 
| was imputed to the defendant ; but his innocence was | treaty entered into between China and the other 
| no answer to section 38, which applied to this case, | Powers, the responsibility would certainly not be light 
though it had since been repealed. In Twycross ¥v.| nor insignificant.’’ But the French and Russian 
| Grant, his lordship proceeded, the late Chief Justice | Ministers do not regard in the same light a similar 
| Cockburn said, “‘It was contended that the term | violation of the treaty that, if permitted, would inflict 
_ ‘knowingly ’ must be taken to mean with a knowledge | serious loss on the Power which throughout has been 
| that the contracts were such as the statute required to | the most lenient in its demands on China. In 1901, of 


be referred to; consequently that, the jury having the total imports of China, amounting to 277,000,000 
| found that the mention of the contracts was omitted 


| | ; taels, 196,540,741 taels were stated to have emanated 
from the prospectus from a bona fide belief that such | from the British Empire ; and although the figures are 
_ mention was unnecessary, the contracts had not been | imperfect, owing to the impossibility of classifying the 
g omngly omitted. But this is to misconceive the imports from Hong Kong under their countries of 
| aiiart eae tore Knowingly issuing ’ means | origin, there is plenty of evidence that our trade with 
see 8 gig ‘s sgt. 2 | China is far and away in excess of that of other coun- 
intentional omission of ae Ra ap ion, ve t «| tries. Russia and France might be able to regard with 
The Master a ths Geetha tei ‘acne us. | complacency the injury that the Chinese demand, if 
ment that if the tbeoniiin s Ve cater ' e a | assented to, would inflict on our commerce ; but it is 
sificient to show knowledge by the ini ngs | out of the question that such a method of lightening 
also be sufficient notice to the intending Sena | the burden of China should be accepted, although there 
could not be maintained. The posit; 2% a |is no doubt that that burden has been enormously in- 
sent; :; le position of a director was | creased owing to the fall in silver 
_ cae from that of an applicant for e S 2 
Mares. In the prospectus ing w , Sh ee gs ess 
a such a tentative a fswa eae paeehcdier The Skilled Labour Market,—The Labour Depart- 
night be led to suppose that the persons who knew | ™e™t of the Board of Trade reports that the genera! 
most about the matter thought that the contracts were | St#te of employment in February was slightly better 
such as need not be set out. This decision eliuttine than in January, but continues rather worse than a 
“sposes of the idea that a director may be volanenian | year ago. In the 225 Trade Unions, with an aggre- 
ine section 38, on the ground that he _ ee P * 549,543 eres rah tte png hd 
sea - contracts omitted from the pro- ( 4-8 per cen -) were reporte as unemp oye a ne 
such as it was necessary to specify. end of February, as compared with 5.1 per cent. in 
silicided al ree January, and 4.3 per cent. in the 217 unions, with a 
Li . membership of 559,116, from which returns were re- 
| ecko mie reduction in the | ceived for eae. 1902. The mean percentage of 
| tain magistrates, aoe an. =e istricts effected by cer- unemployed returned at the end of February during 
| benches to make similar eo intention of other | the past decade was 4.9. The total number of work- 
| “sions again come round a when the licensing | people involved in trade disputes which began or were 
| Compensation to be tassios "lig wee the cry for | in progress during February, 1903, was 13,186, com- 
| “ith which Mr Balfour has os the trade, a cry | pared with 14,921 in January, 1903, and 10,015 in 
| ‘2€ compensation value is ponte a sympathy. February, 1902. The aggregate duration of all the 
| mount of the difference betw . y the capitalised | disputes of the month, new and old, amounted to 
| the licence and its kee -_ the cost of obtaining | 191,900 working days, compared with 268,000 in the 
|, Seater the amount of that differe, —_ Obviously, the| previous month, and 85,000 in the corresponding 
| ‘Mount of the compensati mee the greater is the | month of last year. No new disputes of importance 
| - direct meth agi on there 4 a began in February. The fourteen that occurred in- 
v€ demanded ac ae mount which might | volved onl 6<8 workpeople, compared with 2, 32 
H ing the cost of nes and that is by sapaeea in january Paes nae eens in ' Fane Fon 
| ever, th aining a lice ’ 3 ‘ ; 


© inca « "i nce. Unhappily, how- i solide: tain : : 
cal authorities have no pained ia ee Definite results were reported during the month in the 
’ 


nance case of 19 disputes, new and old, affecting 4,402 work- 


eee nee ce 
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= een enn : . Advances on deposits of 
people. Of these 19 disputes, 5, involving 496 per- bullion oe 


sons, were decided in favour of the workpeople ; 11, Doinbranch banks .... 76,330 0 


Do in 
involving 2,881 persons, in favour of the employers, _ Do by 


ublic securities .. 167,282,217 82 
ranch banks .... 274,509,716 06 


~ _ oe Advance to the State (Con- 
and 3 involving 1 1,025 persons, were compromised. ventions, June 3, 1857, 


res reported during Febru- and March 29, 1878).... 180,000 
The changes in rates of wag po g oe . 00 ° 


gable .......... 99 627,286 23 
rmomobilisées (Law 


ary affected about 146,300 workpeople, of whom about "pp dis 


108,000 received advances and nearly 38,300 sustained Rentes 


of June 9, 1857) ........ 100,000,000 0 
decreases. The amount per head of the advances was, Hotel and furniture of the 


however, much less than that of the decreases, and 


bank and landed pro- 
perty branches ........ 26,130,479 25 


the effect of all the changes was a net decrease averag- Expensesof management.. —_ 1,950,473 95 


ing 14d weekly per head of those affected. The serve 
changes of the previous month affected 23,400 work-  S#ndries 





Employ of the special re- 
annesbshetennhant 8,407,444 16 
paveedeve boot visas 55,707,423 90 
TR bosecce chintsas §,225,654,704 70 


people, the net result being a decrease also averaging 
rid weekly per head. During February, 1902, the | 
number affected was 111,7 5°, and the net weekly 
result was a decrease averaging 3d. weekly per head. 


The above return, compared with tha 
ceding week, exhibits the following changes :— 
INCREASE. 


| March 21, 1903 


earn aon a) 


16300 9 ** SMa 
169,966,837 9) *" 
275,421,329 9 * 


-- 180,000,200 


0 .. i 
12,980,750 14 on 5 
99,627,285 25 ** 1 a735 “iy 


S273: 

- 100,000,000 0 .. 102,000,005 4 
26,955,931 54 ove 
191041y 4 ty +} 
8,407,444 16 , 
52457217 ly ae) 

. .5,238,326,514 24 SORETAN y 


t for the pre. 


The principal advance affected 107,500 coal miners in PECRSUTY ROCTUMD. .. .ccccrenseccecseccsecses+.secseess Rn 
o wean a MED sicsiecasnctens SpaebUubUSETRbscnbéseress.cee Abeta 
Durham. The principal decreases affected about Sete ieee oe ee mereesesiene isa 
16,700 workpeople in engineering works, boiler shops, DECREASE - an 
&e., on the North-East Coast, and 20,650 in ship- Circulation. . .e......-.-. <A IAT save 
yards and boiler shops in the Clyde district. Two EMOGDEMED co cecenertecrecesereserecess 21,391,357 
changes, affecting about 110,000 workpeople, were BANK | or FRANCE 1 RATES, % 

. : eye as - Sia t adil i DISCOS 2 ccoccessscccsecccsesccesccccesccseccscccons 
arranged by conciliation boards, and 2 change Sy affect BIGNS G:: thc wh arescccebeeccccvesccec ounce i 


ing about 650 workpeople, took effect under sliding | 


people, were arranged directly between employers and | week. 
workpeople, or their representatives, without itd vunder ; 


Wills and Bequests. —The Illustrated London News | | Gold . 
gives the following list of wills proved, with the amount | Silver.. 
of personalty in each case :— 

Colonel Sir Edward Stock Hill, .B., late of Rook- £ 
wood, Llandaft 


Mr Arthur Appleby, late of Miil House, Enfield, Clayton. 
le-Moors, near Accrington 








Advances on public securities 


scales. Four changes, affecting about 150 work- | The London exchange is firmer 
people, were preceded by disputes causing stoppage of | discount unchanged at 2 
work, and the remainder, affecting about 35,500 work- | circulation, and ‘the te 5 has gained £364,680 on 


at 251 17¢; privat 


Gold has come in from tly 


The cash to-day and last week was made 





_ March 19. ———. 
Francs. £ 


. 2,526,288,799 =101,051,552 .. 
1,098,523,515 = 43,940,940 .. 


3 624,812,314 =144,992,492 .. 


ret eeeeeescsscneeeseseraseressens 206,564 The following were to-day’s closing prices and the 
| Variations on the week :— 


sit March 12— | 
Francs. 


2,517,171,794 olemen a 


Si 


1,094,735,710 = 43,789,428 


3,611,907,504 = 144,476 300 


SO 60S 00 EHH on O46 660% 0 203,246 ' 
Mr Francis Noel meee late of Markeaton Halli, near 7 Mar. 19. Mar. 12. 
Derby COSC OOH OO SEE ESE Se ee EEseresesscees 192,152 | Par. f c tf oc f ¢ 
Mr Wiiliam Kellett, ].P., late of Portland Bank. South. ~" | Three per Conte....... 100... 99 50x .. 10012) + 012) 
RE eater cos cislacweabhssertossie s: 178,047 | Redeemable Threes .. 100... 9990 .. 99 .. .. 
Mr William Killigrew Wait, late of St Vincent’s Hall 5 ‘| Italian .......0.000-- 100... 10250 ., 102 S74 + 0 ‘4 
CORO 2 ssrsncssecnccrccscencesscesescccocesecee, 193,028 | Smabtiam GOS Lecce M0. 104-75 .. 10055 + 02 
Mr Henry Roby Thorpe, late of Nottingham .......... sn S17 | Turkish Fours........ 100 .. 50 57, .. 5055 + 0 3 
Mr Edward Arthur Crompton, late of Windley Hall "* | Egyptian Unified .... 100... 10975 .. 10960 + 015 
Ng ek eee SbuMdddbasdveascnbecck a aeces ' 3 «=9 | Bank of France Shares 1,000 .. 3,850 0 .. 3,92 0 — ws 
‘°° | Banque de Paris...... 500... 1110 0 ., 1115 0 8 
= ‘Comptoir d’Escompte 500... 591 0 .. 599 0 +10 
- _ Orédit Lyonnais ...... po es ‘ae. ; es aH ; : c 
| Orédit Forcier..... ve ee oe «fe =——*_S 
Foreign Correspondence, Some a eee eee 
Suez Canal .......... 500 .. 3,826 0 .. 3818 0 + 89 
| Northern Railway.... 500 .. 1850 O .. 1,853 0 + 12 3 
PRANOE. | Western Railway .... 500 .. soe : oe cin ; + . 0 
FRO} NN seetnnniens | Orleans Railway...... 500 .. DO oe byt emo 
(FROM OUR OWN CORRESPONDENT.) te Reltwar. veces 800... 95750 .. 955 0 + 29) 
Paris, March 109, Lyons Railway ...... 500 .. 1,465 0 .. 1447 0 +4 : 
; : | Southern Railway .... 500... 1,224 0 .. 1,218 0 + 6 0 
The returns of the Bank of France for this week, last | South of Austria Rail 500.. 8750 .. 83 0 2 
week, and the corresponding week of last year are as | Bio Tintos Ord. ...00- 950 .. 1,337 0 .. 155 09 — ° 


follows :— 





The following were to-day’s closing prices, with tne 


DEBTOR. | variations on the week, in stocks and shares “it 
Mar. 19, 1903. Mar. re — Mar. 20, 1902. | prised in the table above ree eagurg Fours 7H 
ea . she n SD 
Se St te Baek... 182,500,000 9 .. 182,500,000 ‘D .. 182,500,000 9 o|— 55¢; Spanish Exterior g1f 725¢, — 27 x ; Cuban Six 
S in addition to capi- | o > aeons 2i 40C, 
tal (Art Law of June 9, | per Cent. Bonds 355f, + 5t ; P ane uese ee pees le At 
emu St the Back ang aS * -- «(8002515 54 .. © 8,0Uz,513 54 | Russian Old Threes got 20c, 20€ ; eae 
Reserve of landed ieitabeoe 22,105,750 14 .. 2210575016 .. 22,105.750 14 | TO2l O5C, — 5c; Ottoman Bank 6r2f, + © Si ci | 
Reneinaed ance) “Mp ¢ “Rama ') <: “Stang S| of Italy ‘Rails 697f— af; North of Spain Shares 277 
EVE «s+ neeeees oa 407,444 16... 8,407,444 1é ~ af: Bonds 3G4i, 
motes in circulation ...... 4,293,821,160 0 ..4,529,600,050 0 ..4,101,908.740 0 | — 3 | Bonds 369f ; Saragossa Shares 344 /- 
— on securities trans- ees - * h; arsis Share SI 26f, +4 4h; Cape Coy] ppt SOL 50%, 
erred or deposited . 17,115,599 26 .. 17,410,337 66 .. 17,785,371 75) © . v rtered || 
Bank notes to order, re- oatia a De Beers 54: 3f soc, — 4f 5oc ; Chat red 
ceipts payable at sight 883627062 .. 8,420.757 3 . ; a 
Treasury account current wee im 8,598,700 46 Cor mai 85f 25¢, — 25C; Consolidated Goldfie : 
PE . 73 .. 198,969.81 cae > is 17 
Current saneuaiion Paris .. a gonete % fe lee a1 ‘s Gaee - aI ax of soc, a 3t; F erreira J// f, 5f; Geldenis 7 and 
Do branch banks ...... 65,665,906 0 .. 69,538,332 0 |. 66,327.64 — 2t: Geldenh D ekof. + 4f; Transvaa 
Dividends payable 1,963,031 41 [e264 tee 2t; Geldenhuis Deep 2091, + + Estates Saf, || 
sdvumeee ‘ os . 83 2 f b ° » ‘ l alte ve' 
Discounts and sundry inte- : 20,858 75 Pig f, — 3f ; Buffelsdoorn 30! ; Randfonte: n 
as Sere 
Redree wsn ge oneness G2O3198 77 .. 596269870 .. 5,42330057 | +. soc ; Robi nson Mines 275f, 59C 5 ect oh Ran d 
Sanam sees eeeeeeenees 1488630 18 .. 1.488630 18 .. 1,523,936 i— 1f 75c; Simmer and Jack, 45f 50 as “2 
TR. cre ccascctecsivces _ ARG $5 .. 55,704,481 35 .. 44,530,446 43 | | Proprietary 208f soc, — 4f 5oc ; Durban Ro odep 
’ : % ¢ oF ane ; = ame Tt: a ICE st 
WUE vcdivenweces 5,225,634,704 70 . .5,238,326,514 24 . .5,038,637.887 48 | S4f, + 4f 5oc; Rand Mines. 2 78 a ‘ af; Lap ate 
Cash in hand CREDITOR. | 07 7f 75C,. — 2f; Village Main Reet 226f, — 2! eee 
ash in hand and in branch k sof 7 25° 
: ate yinson Bank +< sii 
Onn ‘ai iiiie gga 6211216 16 _.3611,907,508 2 . 3.651, rau 70 | | Consolidated 116F; Robi " } at iS sce in Switzer 
Comunene slaibiiie deena 6318 0 .. 80,185 46 .. 5.535 55 | A gener: il vote, or referendum, tor pla doption 9 Of 
Dreamin, not Vet due .. 297,945,799 G4 .. 305,498,621 38 .. 143,400,099 19 | !and on Sunday last on the question 0! vee “protecti( an 
Commercial wg sd 51676 45 .. .. “ 10405 22| the rejection of the tariff for increase he 


banks 


: + her last. 
udvensaneat SI6.246,50E 0 .. 296,536,697 0 .. 294,532,745 9! passed by the Federal Parliament 17 October 


——— 
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| || face of ground planted 40,915 acres. 


a 


jority of 326,943 to 
see a of 8 oat ian waned aajem the 
sant pon Geneva by 15,538 to 1,095, and oe 
nage to 3,732, but the urban majorities we 
ie the agricultural votes in the rural dis- 
wan Reg new tariff will, however, not wy 
ie ‘enieh have treaties of commerce wit 
sso d. giving them a right to a conventional 
ee a Germany, Austria-Hungary, Italy, 
eee a Spain. France, like England, oo" 
fev ost favoured nation treatment. It is expecte 
ea will be given to terminate the present 
- eee The new general tariff makes a considerable 
se on the existing one. The duties on wy — 
naieed from 6f to 20f per double cwt ; reign o : 
of to i7f; salted, from 8f to 2o0f ; ee 30 . 
| sof per head ; cows, from 25f to sof. T e mola oO 
other agricultural produce are increased in a like pro- 
stion, Those on certain manufactures are treated 


oo ones 


— 


| porti< 


| similar manner ; the duty on printed cotton goods 
lig put up from 45f to Sof the double cwt ; on unbleached 
‘ik from 6of to 75f ; on dyed silk, from 6of to roof ; 
| ca cilk ribbons, from roof to 300f; and that on woollens, 
| . 

4 irom sof to gof. ; 2 

The tobacco monopoly is one of the chief sources 
; revenue in France, and some interesting official 
i 

1} 


details on the working of it in 1901 are issued from the 
Ministry of Finance. The total receipts were 
114,733483f (416,589,339), a diminution of 2,741,639f 
"109,035) on the year. The expenses were 82,244, 12 if 
3,289,705), leaving a net profit of 332,489, 362f 
13,299,574), which was also a decrease of 1,383,463 
435,338) on 1goo. A fact remarked on is the diminu- 
| tion in the consumption of cigars, the sales of which 
| declined from 55,264,484f (42,210,579) in 1900 to 
| 30,573,290f (42,023,012) only in 1901. There was, on 
| the other hand, a marked increase in cigarettes and 
pipe tobacco. This change in the habits of smokers 
|has been going on for some time, and, while the 
| quantity of tobacco of all kinds sold rose in ten years 
‘from 36,278,182 kilogrammes to 38,282,586 in 1901, 
| the portion of cigars declined from 3,269,830 kilo- 
grammes to 2,623,254. A great part of the tobacco 
manufactured is produced in France. The number of 
| growers, who are strictly controlled by excise officers 
_with regard to the quantity, was 561,513, and the sur- 
The quantity 
| produced was 25,867,275 kilogrammes, which the State 
| manufactory purchased for 23,110,580f (£924,423), 
| presenting a yield to the grower of about 566f per 
| English acre. French tobacco requires, however, to 
| be blended with foreign leaf purchased from Maryland, 
| Virginia, and other Amercian States, and also from 
| Havana, Mexico, Sumatra, Java, and Brazil. The better 
re of cigars and cigarettes are also obtained from 
} * road, and those purchases amounted on the year to 
| 79,758,541f (£1, 190,342). 
} The French National Association of Investors in 
}) Foreign Securities has convened bondholders of the 
| South of Austria (Lombard) Railway Company to a 
meeting in Paris on the 27th, to consider the report of 
fence on the negotiations that have 
company and the official Curator, 
Proposals of the company. Two 
tis Commons n proposed ; the first is considered 
oe ee of Defence as insufficient, as, while 
posing a heavy sacrifice on bondholders, it only pro- 
"ides the company with the means strict] ie 
for tiding over the nreee : : rictly necessary 
S Over the present difficulties ; the second, of 


} 
| 
ae the committee will Propose the adoption, pro- 


| 
i 


i| 
| 
| 


the Committee of De 
| taken place with the 
and to examine the 
solutions have bee 
k 


| 
| 
| 


Vides \ a £ 
a the future, as well as the present, as it con- 
siamo ificuttin the means of preventing a re- 
“rrence iMeulties simil: 4 ich it i 
tow contending. S similar to those with which it is 
The \ *SSaver) ++; 
sahara tetris Maritimes Company will open a 
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Renines a Government has contracted with the 
aris, Crédit Lyonnais, and other estab- 
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8, a loan of 70 million franes, in 3 per cents 
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at 974, a part of which is intended for the reimburse- 
ment of some outstanding 3} per cents., and a part for 
Government purposes, including 20 millions for im- 


proved artillery. 
A dividend of 65f per share of 250f, or if 


more 


than in 1901, will be paid for 1902 by the Paris Gas 


Company. Of the net profits, amounting to 33,271 
(£.1,330,880), the city of Paris receive 
(4,432,000), in addition to taxes. 


the company expires in 1905, and 


9977! 


10, 800,e00f 
The monopoly of 
the Municipal |! 


Council are now discussing different schemes for the || 


working or the leasing of the service when the 
and canalisation revert to the city. 


plant | 


Returns of the iron and steel production in the whole 
year 1902 show that the manufacture of pig-iron was || 
2,427,427 tons, an increase of 38,604 tons on the year ; 


of manufactured iron, rails, merchant and 
625,671 tons, a gain of 58,671 tons. The steel 


sheet, 


pro- 


duction was 1,231,652 tons ordinary and 1,635,300 of 


Bessemer and Siemens and Martin, an increa 


se of 


56,198 tons in the former and 209,949 tons in the 


latter. 
The total sugar production in France between 
tember 1st and. the end of February was 700,329 


Sep- 
tons, 


against 935,480 in the corresponding six months of the 


preceding year. 


The following was the value of French foreign trade 


in the first two months of 1903 and 1902 :— 
ImMporTs. 
1903. ~ - 
Francs. £ 


Francs. 
117,515,000 = 4,700,600 108,677,000 = 
535,364,000 23,414,560 .. 482,377,000 = 
119,186,000 4,767,440 .. 


114,832,000 
- (772,065,000 = 30,882,600 


Raw materials .. 
Manufactures .... 


.- 706,886,000 
Increase, 66,179,000f = £2,647,160. 
Exports. 


on 


Raw materials .... ‘397, = 17,655,880 . 
Manufactures .. 373,793,000 14,951,720 
46,505,000 = 1,860,200 


695,168,000 = 27,806,720 .. 
Increase, 42,766,000f = £1,710,640. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 
Saturday’s demoralisation at the New York 


ix2.———-——, 
£ 


4,347,080 


19,295,080 


4,593,230 | 


7,395,280 
12,934,440 


1,451,760 


= 26,096,080 


10. 
Stock 


Exchange caused an uneasy feeling, and the close of 


the session brought a sense of relief. 


dull. 
either here or at London. 


The opening was 
A mild tendency to advance was not encouraged 
Bear tactics developed weak 


spots in specialities, and quotations reacted. It had been 
thought that the worst had been known with respect 


to the bank statement. 


The week had been one of 


liquidation all through. Many leaders were away. The 
defeat of the Aldrich Bill, higher rates for money, 
threatened railway and industrial strikes, an indiffer- 
ence on the part of the public to new bond issues, and 
rampant bearish activity in the so-called Waldorf- 
Astoria crowd on the Southern Pacific differences, 


speculation in cotton—all these elements had con 


spired 


to favour a continuation of the liquidation of the week 


before. 


But by Friday night, with the increased in- 


flow of funds from the West, it had been presumed 


that the worst was over. 


The rumours that some big 


commercial house was in difficulties were known not 


to have any bearing on the sfock market. — 
at this point that the storm broke, precipitated 


Yet it was 


by a 


statement showing that the surplus reserves of the 
banks were reduced to less than $700,000. Operators 
accepted this as an intimation that they would be 


called upon to pay off loans, and hastened to sell 
ing’s. 


hold- 


The closing half-hour was very much excited, 


and, toward the last, prices crumbled in such a manner 


that the fall of the hammer brought a great relief. 


Among 94 more active stocks, the only ones: re- 
cording gains last week were American Car and 
Foundry, }; and United States Leather Preferred, 4. 


American Linseed Oil Preferred, Delaware and 
son, and Mexican Central may be regarded as 


Hud- 
exhi- 











———— 


biting noteworthy strength, by reason of their closing 
where they left off the week before. Out of the 89 
which declined, 52 dropped a full two points or more. 
The fortnight’s shrinkage, wiping out much of the 
gain of the new year, includes losses of 14 points in 
North- Western, in Union Pacific 114, Canadian 
Pacific 104, lowa Central Preferred 10, Delaware and 
Hudson 9}, General Electric and St Paul each 9, Con- 
solidated Gas 83, Erie Second Preferred 7, Colorado 
Fuel 6], Atchison 6}, Baltimore and Ohio 63, New 
York Central 6}, Illinois Central 54, Reading, Chesa- 
peake, and Ohio and Missouri Pacific each 5%, St Louis 
and San Francisco Second Preferred 5, Erie 43, and in 
Hocking Valley 4 points. 

While this should go far to ease the strain on the 
banks by reducing the loan account, until rates for 
funds are lower, and sub-Treasury drafts on the banks 
cease to embarrass them, and while the outlook sug- 
gests the possibility of widespread labour disturbance, 
there seems little probability of the public rushing to 
secure bargains. 

The money situation is far from satisfactory. Specula- 
tion is active, and the condition of trade calls for a very 
large volume of money. Colombian treaty ratification 
will call for from $15,000,000 to $20,000,000 of 
Federal deposits, which will offset the effect of the 
efforts made by Secretary Shaw last fall to relieve the 
stringency. Owing to the repeal of war taxes, the 
accumulation of funds from internal revenue is not as 
rapid as formerly, and, combined with large expendi- 
tures, this has kept the Treasury surplus for the first 
two-thirds of the fiscal year down to about $30,000,000. 
Receipts from internal revenue for eight months have 
been about $155,000,000. Customs receipts are larger, 
but cannot be deposited in the banks. Had the Ald- 
rich Bill passed, it would have permitted the turning 
over of Customs, as well as internal revenue receipts, to 
national depositories, which would have relieved the 
situation growing out of the forthcoming payment for 
the Panama Canal. 

The commotion in the cotton market, due to the 
enormous advance in prices for the staple and the 
break, which, although inevitable, was delayed until 
the present week, have not been without an influence 
upon the stock market. Lower values for both cotton 
and grain seem to be in order, and this will have a 
favourable effect upon export trade and the foreign 
exchange. The extreme bull view of cotton prices is 
not taken seriously by any but those actively engaged 
in abetting it. In addition to the strong statistical 
position, there has been manipulation, but heavy profit- 
taking sales have produced a reaction. If the high 
prices are maintained, there is the certainty that spin- 
ning will be curtailed, and an enormous acreage will be 
planted. 

Cotton spinners are conservative as to accepting con- 
tracts for distant deliveries, owing to the uncertainty 
as to raw material. While new business at first hands 
is only fair, there is much activity in jobbing lines. 
Export trade is slow, but there are few export goods 
in the market. Print cloths are higher. In fine cotton 
fabrics for the spring of 1904 only a limited business 
has been done. 





Conditions in the iron and steel industry need little 
explanation, beyond the plans of the United States 
Steel Corporation. Preparations to expend$36,000,000 
in increasing the facilities of plants under the control 
of this company suggest that prospects are bright for 
enlarged business. The past week has brought out 
a large quantity of new orders, as is customary. 
Among the features were liberal purchases of pipes 
tubes, agricultural implements, structural shapes and 
railway equipment. A heavy tonnage of steel rails 
was placed. Quotations are firmly held in all depart- 
ments, and in several instances there is a higher level 
Tin plates were advanced $4 a ton. Billets, bars and 
P'§-'ron are still in great demand, and further imports 
have been arranged. This business would be still 
heav ter but for the strength of foreign markets. _ 
General trade, says Bradstreet’s, 









is ahead of last | position had not improved much since 








year, and expanding. This is indic 
rally good reports received from eastern - d 
trade centres, and is confirmed by the jar a eae 
bank clearings on record and enormoys 8 ebruary 
earnings. Southern trade and crop prepaces railway 
retarded by rains and rising rivers. Souda are 
is noted by jobbers in all lines of wearing « Activity 
goods, clothing, shoes, millinery, hats. ed tae “ry 
retail trade in these lines is also expanding. "4 and 
preparations for a heavy season’s building’ are — 
cated by a large demand for lumber, light ok ke 
hardware, paints, and glass. “-. Ti 
A most unsettling factor in the business Situation 
the threatening and sometimes unreasonable Sees is 
of labour. There are signs that these demands are{ 
being pushed to the breaking point, in some a 
because cost of production has risen so high Pa 
































































































; ' st 
seriously curtail, if not destroy, profits, and therefore |! 
to check new enterprise. The Wabash troubles. wih | 


its employés fighting a federal injunction restricting | 
them from hampering the road, and the deadlock be 
tween officials and employés of the New York, Nex 
Haven, and Hartford over the demands of th 
employés, are very critical in their possibilities. There 
are a host of comparatively minor industrial strikes | 
and the prospect is for serious interruption to trade | 
and industry during the spring. | 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 18, 


The upward movement of money rates has con- | 
tinued. The rate of private discount reached 3 per | 
cent. yesterday, which means an advance of just 1 per | 
cent. since the 1st of the month. The rate for call 
money, however, has been but slightly affected by the’ 
general tendency, there having been only a slight rise | 
to 2 per cent. Money for carry-over purposes can be 
had at from 3? to 4 per cent. Corresponding with the 
advance of private discount, the rates of foreign ex- 
change are relaxing. The London rate for eight-day | 
bills has fallen one pfennig since a week ago, which | 
will tend to counteract the effect of the higher price | 
fixed by the Bank of England last week for German 
gold. The present export of gold to England and | 
other countries was stated last week at about! 
£500,000 ; but the feeling here is that this movement 
has about run its course for the time being. 

The Americans are still in the market as borrowers, y 
but are only getting accommodation when they ca | 
offer what they call ‘‘ gilt-edged ’’ security. Notwith- 
standing the fact that bank credits in considerable || 
amounts have been extended to American houses, 


which should naturally have caused an advance in the || 


the latter has actually 
These 


ase the 
jon In 


rate of New York exchange, 
fallen 25 pfennigs (for $100) since a week ago. 
American borrowings have only tended to incre 
feeling of distrust here as to the financial situat 
Wall Street. Unusual attention is given to tran 
Atlantic matters, and while the best opinions appar 
ently agree that there is no great danger just 0“ of 4 


ists much | 


financial crash in the States, still there ex - 
concern, and, at best, the general feeling is one o! The 
siderable uncertainty as to the immediate future. na 
attitude of the German market toward American . 
rities is best illustrated by the following case: 90" 
large Berlin banks undertook last June to — 
conversion of some $30,000,000 5 per cent. a F 
4 per cent. basis for the St Louis and San Se 
Railway, but the German holders were S°0 little inclinee 
to accept a 4 per cent. rate, that about 
the bonds were handed in for redemption. ar 
cate of bankers handling the operation was 
dissolved, it is stated, after having made the ro has 
record in a conversion that the German mar € 
known in many years. 

At a meeting last week of the Ce 
the Reichsbank, President Koch stated th 
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lowered, February carried to the reserves and insurance funds, the Lloyd 


_ 


. rate was is weaker than a year ago, ; E : eae 
= added, shows that the a coountiias of Treasury Bills having devoted £122,820, or £9,499 more than last 
en ‘hiefly through the heavy €°S°° lt was shown that the | year, to these purposes, whereas the Hamburg line 
mtd a the reduction in ee nos than last year, | carried only £36,941, or £63,058 less than for 1901, | 
ae i) total outlay is about 451750" while the stock of coin | to these funds. The general expenses and _ interest 
rel | its about £.3,100,000 "es, b- | payments of the Hamburg company were 4,147,125, 
Vity || deposits 2 .<<0,000 lower. The status pu P ; 147,125 
dre il and bullion was 4 55 oe the normal movement. or £5734 increase ; those of the Lloyd 4,206,273, 
and ished yesterday shows a the main, firm since a week | an increase of £11,805. The dividend of the Ham- 
tive I | The bourse has eae teas - not heavy. The burg line is, as stated in January, 4} per cent., while 
ndi. | ago, but ee al aad ‘ron shares last week were the Lloyd passes its dividend. Both paid 6 per cent. 
“avy || j advances mis a come time. Paris, it is understood, | '" 1901. es : 2 

“| | greater than Seay German coal shares, and most Both companies report a considerable decrease in 
n is | | has again begun scr to rise moderately this week, | €@rning’s on their North Atlantic lines, owing largely to 
inds || | quotations have con" me the coal trade are not the bad state of the freight market, as well as to the 


md | snongh the reports fro . ; . aad € Americ: aize. . , se 
are || | a good. It is stated that supplies at the ship- light movement of American maize. The Lloyd com 
y Uhh ¢ 


ces, || nd at some of the mines are increasing, | pany had a very bad year on its subsidised mail line to 


t $a ; . fas iz parnine’s ty ; 
| ping centre © mines are throwing off shifts of | East Asia, the earnings from which were only 


$ to Hl 


fore |! | and that oot h other reports mention an increase | £49,000, against £,90,000 in Igor. Both companies 
with I | operatives, alt oug some grades, particularly in boiler | report that a considerable improvement in busines; 
ting |) of the es. sl The latter fact is of much | has set in since the beginning of the year. Besides 
be. | coal for industrial purpo atic of the general business | unusually heavy emigration to the United States, there 
New || importance, 2S ne gt geen 28 the hee view | has been a notable improvement in the freight market, 
the | j situation, and seems 1 1 ition of German | both as to the volume of traffic and the rates charged 
her | now held here as to the genera! position for transportation. There is just now suall 

here ! stain sportation. S just now unusually 
kes, manufacturing esta too, to show that the | active business in American maize, the rates on which 


i ry: inues Itiply ; ; 
rade | Evidence qateuce So are fully double what they were at their lowest point 


| icon trade is, moving toward greater spr cna. — ae waa | 
net ons » C Gazette states tha e OT tee 2s as 

| latest report of the Copges Ss to ii billets A compilation of the dividends of German joint stock 

‘demand for half-finished material, like blooms, bi , 


| {c., has grown to such an extent that orders amount- tae’ shows oe eg haat tes cent., 
| ing to some 15,000 Or 20,000 tons, for March delivery, ee a aie - : in ce ~ re eri tn a 
| have not found takers ; while the unplaced orders in eee a Ch cent., eae — ecrease for Igor 
“the market for the June quarter run as high as 80,000 as compared with 1900 had been 3.02 per cent. The 


cOn- | aaa tons. In consequence of this the mills con- =y ce ee that increased its dividends for 
per | a with the half-finished goods syndicate have | 1902 was that of glass and porcelain, the average 
per | heen directed to at once suspend sales for export, and | having risen to 12.98 per cent., against 12.93 per 
call | » inform the selling agency of the syndicate at cent. for 1901. All other industries show decreases. 
the / Duesseldorf what further quantities they are still The return on chemical shares dropped from 10.43 per 
rise || able to accommodate for delivery by the end of June. | Cent. to 10.39 per cent. ; the coal and iron industries, 
1 be it js further stated that works outside the syndicate, | from 9.66 per cent. to 7.73 per cent. ; the machinery 
the | | producing Siemens and Martin grades, are supplied trade, from 6.13 per cent. to 4.77 per cent. ; electricals, 
ex: | ‘with orders well into the September quarter. As these | from 5.92 per cent. to 4.13 per cent. ; cements, from 
day | establishments work up old material, the price of the | 5-24 per cent. to 4.51 per cent. ; paper, from 8.76 per 
hich || latter has been bid up some 3s to 5s the ton ; hence they | Cent. to 6.66 per cent. ; flour mills, from 3.01 per cent. 
rice | are not able to sell their goods at a profit. The report | tO 1.47 per cent. ; sugar factories, from 10.88 per cent. 
nan || cals attention to the fact that large London firms | to 7-64 per cent. ; and breweries and distilleries, from 
and || | have sold considerable quantities of rolled steel and | 9-49 per cent. to 8.86 per cent. 
yout || ron in the United States for future delivery, and such 
rent | irms are now bidding daily higher prices for goods 

; wth which to fill those contracts. The export price Correspondence. 
efS, ¥) jtas thus been advanced, and is expected to have a 
can || telex effect upon home prices. In the pig-iron market ARE 
= | jan vom of 1s the ton on foundry qualities is an- | THB LONDON AND NORTH WESTERN AGITATION. 
able || jMounced. It was stated last week that heavy orders . 
ses, || ‘or pig-iron had been placed for the hietesiand wearer eee. COS Se ee y 
the | | y American houses. Manufacturers in various lines of Sir,—I must again trespass on your space. You 
ally | the trade have been surprised at the volume of Ameri- | Seem to me to completely fail to understand my con- 
ese | | ‘an orders since the beginning of the month, and it is | tentions. Is not the real test of any financial business 
the | | recognised that the American situation will remain | Whether it succeeded or failed? 
) in || or some time the controlling factor for German works. The Stock Conversion Company was formed in 1889 
ns- The export activity is very great in girders, the orders | to buy railway ordinary stocks, to convert such stocks 
yar | j for the foreign market being now about equal to | into other securities suitable for other classes of in- 
if a j 8me orders. The Prussian railway authorities are | vestors, and to realise the stocks so converted. At 
uch | jie to place supplementary orders soon for some | the time of its formation London and North-Western 
eps tons of rails and sleepers. It is understood | ordinary stock was about 173 per cent. Its stock was 
aa aa ¢ German Wire-nail syndicate has arrived at an | acquired, converted as proposed, and realised by a 
i. | mo. can with Belgian makers to put an end to | public sale of the converted securities to investors, who 
“e ine deieeaaee in the world’s markets. Factories largely over-applied for them 191 per cent. a 
“ea H some nak spulieat ae a aga with orders, and anything more conclusively prove the er oO ; . 
ca present, sing to take further business for the | calculations upon which the company was oor § 
sod ! The annual sabertsi af thes th But what you seem quite to fail to grasp ~~ t “2 
of | | the North-German Llov d ne ame ae-American and | one ever expected that after this was oo pest 
idi- | 0, show about the results sa pu lished several days verted stocks and the London and Nort : — 
tly | ot January 24th. The oe icated in the Economist ordinary stock could sell on much different evels 0 
est line Were £9=4 84- dt earnings of the Hamburg | price. How could they? Naturally, if we could realise 
has ‘1; while ees’ ai _—" 4 154,184 less than for | a large sum above the cost of North-Western ordinary 


Lloyd were £970,525, or | stock for our converted issues, we would buy the | 

©77,483 less than lact wv r writes off £'543,989, or | former, and increase the latter, and so adjust the price. | 

k's | Property, while the re 7" ar, On vessels and other | Indeed, we did so, and it was our action, we believe, | 
} £39,056 to £6 one increases its write-off by | which advanced North-Western ordinary stock to 189 | 


{ 

j 

| 
4,182,672 lec - 

Bb 75 less. The forme 


te 
= 


A further difference in the per cent. in 1889. Similarly, if, as under certain con- 
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of some 460,000,000 or £70,000,000 capital value, 
like North-Western ordinary stock, became more valu- 
able than our smaller converted issues, the latter would 
be bought up, and converted into North-Western 
otdinary stock again under powers all along provided 
for so doing. erefore, when you triumphantly try 
to prove cut of my own writings that I confess failure 
of my scheme, my reply is that you are making an 
entire mistake, and that the success I obtained on the 
creation and disposal of the securities absolutely justi- 
fied all the calculations for which I was responsible. 

By some curious reasoning, you again stumble over 
the result to the purchasers of our securities. These 
purchases were voluntary. Those who desired the pre- 
ferred stocks, as things likely to pay regular dividends, 
took them. They have obtained their dividend regu- 
larly, and enjoyed more income than they would have 
done in other similar securities purchased at the same 
time. They have reason to be pleased with their in- 
vestments in every respect, except that within the last 
two or three years the dividends on North-Western 
ordinary stock have greatly declined, and the margin 
for their security has, more particularly in the case of 
the second charge stock, been seriously diminished. 

As regards the deferred stock purchasers, they were 
investors of a totally different class, willing to take 
and face risks. They purchased for £39 a stock 
which paid £1 3s per cent., or about 3 per cent. on its 
cost, no doubt in the expectation that if the North- 
Western Railway continued a prosperous and pro- 
gressive line, they might easily see their income 
doubled. This would have been the case had 
North-Western during the last 13 years increased their 
average dividend of the 25 previous years by only 4th. 
There were at the time this stock was originally 
offered many reasons for thinking this quite possible, 
not to say probable. Unfortunately, the company for 
the first eleven and a-half years thereafter only with 
difficulty maintained their previous average dividend, 
and within the past two years, as my last letter stated, 
that dividend fell to so low and unprecedented a rate, 
as to deprive our deferred stock of all dividend. Can 
you wonder, then, at a great decline in market price of 
this stock, which is the one of our converted stocks 
that has primarily to bear the whole loss? Can you 
wonder, also, at its holders approving of their trustees 
investigating and seeing if nothing can be done to 
improve the results of the working of the line upon 
which their dividend depends? The cause which makes 
them anxious must operate with every thinking North- 
Western ordinary stockholder, and I continue to 
believe that nothing will tend more to advance their 
interests than the determination to get fuller details 
as to the working of their line, both as regards the 
actual. figures, and also the attitude of their board 
towards that far more general co-operation of railway 
companies which the recent changes in their condi- 
tions of working and relations to traders render, in my 
opinion, absolutely essential. ; 

I notice the letter appended to your criticism on mine, 
with which I find myself more in sympathy. The 
writer in effect states, do not blame Mr Spens for the 
fall in the price of the securities which depend on 


North-Western results, but point out that his own | 
company's ordinary stock has largely fallen in value. | 


That is fair criticism, but our company has large funds 
which have to be invested, and these investments 
renee have, on account of their reputed safety, been 
largely made in British fixed dividend securities and 
railway ordinary stocks. Both of these have recently 
largely declined in value. In the former case, from 
national wants and large new creations of Govern- 
ment securities. 
of working. 


I am one of those who look forward with some 


confidence to the 
dividend 
recovery 


gradual restoration of values of fixed 


the critic on the fall in values of the Stock Conversion 


LS 
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ditions might be possible, a large marketable stock | shares must be ‘‘ admitted, but we 
our power, and have reason to 
them restored in value in due time.” 


annum during fourteen years’ existe; 
we have obtained so far, and | hope 


holders would be quite satisfied with a litte 
am, yours faithfully, 


space, and in now allowing him the long: 
we must insist that it be the last word. 
he has succeeded admirably in proving that i; 
affairs his guidance is not to be relied on. 
possible object of a London and North-Western holder | 
in coming into Mr Spens’ conversion scheme was : 
obtain a much larger capital value for his stock. He 
knew he would receive a lower dividend. 
obtaining a higher capital value was the inducement || 
held out to him at the time, Mr Spens appraising ti 


higher rate than that at which London and North. 


cious. 


in the latter, from the poor results | 


stocks, and am doing my best to help the | 
in value of railway stocks, so my answer to 
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are doing ajj in 
hope we Shall see | 
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An average dividend of practically jo per cent | 

¥ 10 5 Gt. per || 
Ce is the result 
to repeat. 


[i 
Ordinary 


think London and North-Western 


Stock. 


less ' 


Natu. § 
* = - ‘at. OPEN 
r2 and 13 Nicholas lane, Cannon street. 


London, E.C., March roth, 1903. 


[Mr Spens has made very large demands op | 


est last word 
W e repeat that ' 
nh railway 


The only 
to | 


This idea of 


the 


value of the stocks he offered in exchange at a much || 


Western was then quoted. But, as we have alread 
shown, the assurance then held out has proved falls. | 
The superiority in market values of Mr Spens’ | 
securities has not been maintained, and the failure of | 
his scheme to work in the manner predicted is the point | 
we wished to emphasise now that he has again com 
forward as a guide and mentor to holders of railway 
securities.—Ep. Econ. | 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount First 


Nominal Offered to Payment Further || 
Capital. the Public Thereon. Liawility |} 
z £ £ i 
Amount previously recorded. ... «+ 19,216,527 ans leinlt ae 
Issues of the week— 
Devonport and District Tram- : 
ways, 4% Debs. ............ 14,700 .. 14,700 1,470 23 
North British Locomotive Co., ae a ee 
las os cicvnn cites phone 730,000 .. 730,000 .. 156,00 .. 30H 
Grand Theatre and Opera House, ‘ean 
SUE 0.4.0 50200c0nneessscts 22,000 .. 22,000 .. 1100 .. 0M 
Cabins (1901), fl at £1, ... atte . 7,600 .. 8,550 .. 1,900 bie 
Hadfield’s Steel Foundry, £1 at ane 
Dn. hbksciktbh ah ankoeha 50,000 125,000 .. 50,00 .. 7600) 
Kaffirs Consolidated Investment . von 
and Land, £1 at £14 ........ 11,000 .. 16.500 «. 2,750 .. v 


North Staffordshire Railway.... 300,000 300,000 .. 150000 .. ON 
Oldham, Ashton, and Hyde 
Electric Tramways, £10 Ord. ed 
On Prel. ccisecsc sessoveree BOGOO .. 10,00) o- 1000 .. 
Ridgway’s, £5 Pref. .......... 58,000 .. 58,000 oe 
Bank of Africa, £18) shares (£6} 


an 5 250.000 
to be called up), at £44 prem. 750,000 450,000 180,909 7 
) esis i ys ™ Debs., iad _— 
CATs: oe 990,000 900000 .. 100,000 .. s0n0n 
Devon County 3 % Stock at £95 i a in 4 
BIEL vuahavecnds sdbccbacciehe GOED ve 93,279 .. 5015 .. S@ 
Smithfield and Argentine Meat de O1.875 155135 
NE ccicnerenanten stn’ 175,000 175,000 .. nN eee 
o. 2 883,029 , 691,710 .. 21% 58 
Total offered for subscription to date, Total offered for subscription for Be | 
in— whole year— 53.91) 987 || 
SN ie ih oh ake edt £21,999,556; 1902.......+-- saund Le 
aki paanuincstadves 46,499,428, 190... ....-eeeeeeee ees 155 498.20 
ae eda as nee 35,360,595, 1900.......066 eee em |t 
ae nikon vera 49,337,913 PBOD. 0... nee w eee ce eneee 150 173.365 i} 
BOW 000 cbencceninssctocs 35,795,892' 1898......++» anette 





NEW CAPITAL ISSUES. ' 

= +e 

Treasury Bills.—Tenders for Treasury ape ator 

amount of {2,720,000 will be received at the Bank of £6” 

on the 23rd instant, at one o'clock. | 

replace bills falling due on the 29th 7 

March 28, 1903, and will be pay able at tweive 0 
date. 


Rhodesia Railways, Limited.— 1! Chart 


stant, will he dated 
ronths atte 


an a 
r Trust 


> . P ce J 000,000 4 per ‘ 
Agency, Limited, offers tor purchase £ 1,000, ’ ‘. th price 
- : . . am iyi} , AL tee 
| debentures of the Rhodesia Railways, /!™! t 1 a a total 
of go per cent. These debentures are PS” ies not 
- ar _ 


authorised issue of £4,250,000, bearing Saal ad ond 
exceeding 4 per cent., payable by coupons on **- a 

November rst in each year, and redeemabl 
1949. The company has the right to re leein | 
at any time before 1949, on six months “er % 
cent. They will rank pari passu with the —— 
same issue already quoted in the Official List, 
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sotation being £72 for the certificates with £80 paid. A 
H ter from the secretary of 


tus. giving full particulars. In 
ii aany is quoted in the prospectus, gIVing ar 
Pitition to the security of the lines upon which they are 


; mead 
| charged, the debentures are guaranteed both as to principa 
ol interest by the British South Africa Company. 


iti ve Company, Limited.— 
fl North British Locomoerene ve seomotive-building 
j ee a dae Neils Reid, and Co., Dubs and Co., 
| works, comprising Neilson; Keld, ; ‘tal is {2,000,000 
\ sod Sharp, Stewart, and Co. The capita is nae 7 

Jivided int - per cent. cumulative preference an 

divided into 100,000 5 per cent . eed ome 
| ooo ordinary shares of £10 each. Subscriptions 1 
‘avited for 50,000 preference shares only. The offer - " " 
| -sblicis more or less formal, as the list was open only tor 
| a few hours. 

Devonport Corporation.— Allotment letters for the issue 
£ £353,400 3 per cent. stock have been posted. 

Smithfield and Argentine Meat Company, Limited. 
—Capital £200,000, in shares of £1 each, of which 175,000 
spares are offered for subscription at par. The prospectus 
sates that the company has been formed principally for the 
onrposes of carrying on the trade of exporters and importers 

live stock and of frozen and chilled meat, the intention of 
he company being to have its own buildings and equipment 
for freezing, chilling, or otherwise preserving or dressing and 

sacking meat for shipment to this country or elsewhere. The 
| directors anticipate that they will at once be able to secure a 
| profit from the trade in live stock. The buildings and plant 
‘jor the dead meat branch have yet to be erected. The 
jirectors are connected with the meat trade, but they appear 
| to have set themselves the task of establishing a practically 
| new business. An investment in the shares offered must be 
| regarded as involving an element of speculation. 


Devon County.—Tenders are invited for an issue of 
100,300 2 per cent. stock at a minimum of {93 per cent. 
the stock is created under the regulations made by the 
Local Government Board for enlarging and improving the 

inty Asyluin, providing new police stations, discharging a 
pital sum payable in accordance with an award under 
\| Section 244 of the Lunacy Act, 1890, and providing a loan to 
| a hospital committee under the Isolation Hospitals Acts. 
d The rateable value of the county is £2,769,130. All or any 


ofthe stock will be redeemable at par at the option of the 
_ Council at or after the expiration of 24 years from October 1, 
| 1893, but the whole amount must be redeemed within a 
_pentod of yo years from the same date. Tenders must be 
eat to the National Provincial Bank of England, Limited, at 


t before twelve o'clock on March 26th. 
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i | BOOKS RECEIVED. 


; we Trade , tiny + ger 
| ir Ivade v. Protection: A Fiscal Dusl Between Harold 
fy . eesect Pall; > tl , 
ee E. Williams. With an Introduction 
hee Ts. #Hi0fza. 


w L. | (London) The “ Commercial 
| intelligence " Publishing Co., Limited. 
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MEETINGS, &c. 





CALEDONIAN RAILWAY COMPANY 


ie half-yearly general meeting of the shareholders in the 
onian Railw ay Company was held on the 17th inst., in the 


Merchants’ Fou se, Glasgow, Sir James Thompson (the chair- 
man) presiding. 


The secretary (Mr J. Blackburn) having read the notice con- 
vening the meeting, the directors’ report was taken as read. 

[he Chairman said: There has been no addition to “ capital 
authorised and created by the company” since we met last 
September, but you will remember that on that oceasion it was 

that the directors intended shortly to issue 
£1,618,500 4 per cent. preference stock for purposes which were 
then fully explained; the result of this issue von will see in 
table No. 2, from which it appears that the shareholders to 
whom the stock was offered fro rata took up £1,107,493 of it, or 
neatly 7o per cent. of the whole, the price being £11g—the pro- 
ceeds of this issue have been duly added to the credit side of 
“receipts and expenditure on capital account.” The expendi. 
ture on capital account for the past half-year amounts to 
£869,413; the principal items r 


: cip are {£39,037 for the doubling of 
the Wemyss Bay Railway and the construction of additional 
station and pier accommodation at Wemyss Bay, £49,959 for the 


construction of the new Leith and Newhaven branch lines, 
£44,973 for the Mid-Lanark and Ayrshire connecting lines, 
£55,676 for the Newton and Clarkston connex ting lines, fy 17, 
for the Glasgow Central Station extension. and £126,377 for 
Grangemouth New Dock extension. Finally, there is an item 
of £200,736 for the Paisley and Barrhead District Railway, 
which the company absorbed by Act of Parliament as from 
August 1st last, being already, as you are aware, subscribers of 
two-thirds of its capital. a accounts for the greater part of 
the difference between the estimated and the actual capital ex. 
| penditure for the past half-year, the latter having exceeded the 
former by £198,451. As stated in the report, however, the Pais- 
ley and Barrhead Railway is well on to completion, and we may 
soon hope for some return for our expenditure. Table No. 7 
shows the estimate of further expenditure on capital account 
during the current half-year, which amounts to £764,000. The 
principal items. making up this amount are £120,000 for the 
Grangemouth New Dock extension and the Larkhall and Stone- 
house branch; £190,000 for the extension of the Glasgow Cen- 
tral Station, which, we hope, will be a long way towards comple- 
tion by the end of this year; and £123,650 for the completion 
of the Paisley and Barrhead and Lochearnhead lines. There is 
also an item of £50,000 for working stock, and a subscription 
of £21,000 to the Callander and Oban Railway. I went very 
fully into capital expenditure at our last half-yearly meeting in 
September, and the observations I made then are equally appli- 
cable now, so I do not think I need do more than remind you 
that the works upon which we are engaged are all necessary for 
the fulfilment of our obligations and for the due carrying on 
and expansion of the company’s business. Turning now to the 
receipts’ side of the revenue account, we find that passenger 


795 


receipts are down £54,718. This is accounted for chiefly by 


the fact that the Glasgow Exhibition was in full swing for up- 
wards of three months of the period compared against, which, 
of course, caused the passenger traffic to be abnormally large at 
that time. Parcels, however, are up £7,495, which reduces the 
decrease in passenger traffic to £47,223, mails remaining as be- 
fore. As regards the number of passengers carried, there is a 
decrease of 104,934 in first-class, and of £1,790,346 in third. 
There is, however, an increase of 280 in the number of season 
tickets issued, and an increase of £573 in the receipts under this 
head. Merchandise, less cartage, is up £9,123, and live stock 
£991 ; but, on the other hand, minerals are down £2,319. Rents 
from depots and stores are up £88, mileage and demurrage 
£35437, transfer fees £65, and Forth and Clyde Navigation re- 
ceipts £1,284; whilst rents of property, less charges, are down 
£1,258, the result being a decrease in the gross receipts from 
all sources of £35,812, the figures being £251§3,085, as against 
£2,188,897 last year. As regards tonnage, we have carried 
2,381,840 tons of merchandise, against 2,368,313, an increase of 
13,527, and 10,155,420 tons of minerals, against 9,958,682, an 
increase of 196,738. The gross revenue from the carriage of 
merchandise, without deducting carting charges, shows an in- 
crease of £11,182, and from minerals a decrease of £2,379, while 
the average receipts per ton is up 4d in the one case and down 
4% din the other. On the expenditure side of this account, there 
is an increase of £1,213 in maintenance of way, works, and 
stations, £1,026 in general charges, £1,238 in law and arbitra- 
tion charges, £309 in compensation, £539 in Parliamentary ex- 
penses, and £154 in Forth and Clyde Navigation expenses ; but 
locomotive power is down £13,220, the chief items going to make 
up this amount being decreases of £145717 in fuel and £1,668 in 
stores, partly counter-balanced by an increase of £2,061 Im re- 
pairs and renewals, and some miscellaneous increases. Carriage 
and waggon repairs also are down £11,352, of which £7,851 is 
in ordinary repairs to waggons, due to the fact that a year ago 
it was found necessary to deal with quite an exceptional num- 
ber of defective smaller-sized waggons. Traffic expenses show 
a decrease of £4,517, made up of savings of £2,373 in fuel, light- 
ing, and general stores, of £931 in printing and stationery, and 
of some other small items. Premiums to servants are down 
£qo00, but we have received £3,024 less remuneration for working 
other lines, the result being that, on the whole, the expenditure 


== : for the half-year shows a decrease of £30,325; the percentage of 
nee ee receipts works out at 55.38, just a shade less than 
————————_—_—_____—— 
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it was a year ago—namely, 55.80. There is left the sum of 
£998,517 to carry to net revenue account, as against £1,004,004 
at the corresponding period, and the balance brought in from 
last half-year’s accounts is £19,862. The dividends received on 
shares held for the company are £30,763, as against £34,954— 
a decrease of £4,191. On the debit side of the account, feu- 
duties and ground annuals are up £531, and interest on deben- 
ture stock £7,410, owing to 4,396,500 stock having been sold 
within the last year, upon which interest has had to be provided, 
but interest on banking balance is down £395, and general 
interest account £7,724, whilst the contribution to the reserve 
fund for bridge renewals, displacements, &c., is less by £5,000— 
you will see from the balance-sheet, table No. 13, that this fund 
now amounts to £56,250. This account is regulated by the 
engineer’s report each half-year relating to works in progress, 
which will vary from time to time according to the ascertained 
value of the displacements as the works are completed. The 
outcome of the net revenue account is that a sum of £705,526 {fs 
left available for dividend. Of this, £300,845 is absorbed by 
the preference dividends, which are increased by the £22,149 
payable on the new 4 per cent. preference stock issued in 1902, 
and a balance of £404,681 remains, which is sufficient to pay a 
dividend on the ordinary stock at the rate of 4% per cent. per 
annum, carrying forward £12,414. Much has been written and 
said during the past year or so as to the superiority of American 
to British methods of railway working, and as your directors 
are anxious that no stone should be left unturned in the endea- 
vour to work the railway as economically and efficiently as pos- 
sible, we have, for the first time, sent three of our officers to 
America to look closely into railway working generally, and to 
be in a position to report fully what can be suitably and profit- 
ably adapted to Scotch railway requirements. We have per- 
fectly open minds on the subject, and are ready to take hints of 
improved methods from America or any other country. At the 
same time, it must be borne in mind that the conditions which 
prevail in this country of necessity differ from those which, how- 
ever captivating they may appear to the amateur critics of rail- 
way working, are practically unadapted to what has 6een aptly 
called our “retail”’ business in this country, as distinguished 
from the “wholesale” business carried on by the American 
railways. As you are aware, we have been for some time back 
feeling our way cautiously by the introduction of large-capacity 
waggons, which are, no doubt, well suited only for certain 
classes of traffic ; and wherever it is clear that large waggons are 
more economically than small ones, you may rely on their intro- 
duction on the Caledonian system; of course,this isa process that 
must be granted, and also accomplished by the co-operation of the 
traders. There is just one matter I desire to refer to. Our Par- 
liamentary business this session, I am glad to say, is light. 
We are, however, necessitated, in common with the North 
British Railway Company, to appear in opposition to the Cor- 
poration of Glasgow in their aggressive tramway extensions into 
country districts over roads running for miles parallel with the 
railways. The railway companies have hitherto not objected 
or complained of the vast tramway extensions within the city 
boundary, but they do object, and believe they have just reason 
to complain of the Corporation in their extensions outside the 
city boundary of Glasgow, such as the extensions now proposed 
to Clydebank—I believe further extension to Dalmuir is also 
contemplated—and, when it is borne in mind that the “ale- 
donian Railway Company are the largest contributors of taxes 
in Glasgow (they pay annually about £30,000), the attacks ate 
all the more unwarrantable. As I have .1id, we will, jointly 
with the North British Railway Company, oppose, and if the 
Corporation of Glasgow pursue this aggressive policy, the (cr- 
poration may take it that the railway companies will in time find 
some method to protect their interests. 

The secretary then read the formal resolution declaring the 
dividends. 

The Chairman invited questions. 

The Rev. David Masson, Edinburgh, called attention to para- 
graph 3 in the report, in which the “earnings” per train mile 
of the passenger traffic and the merchandise and mineral traffic 
“receipgs"’ were stated. He maintained that this involved 
ambiguity. Earnings and receipts did not usually mean the same 
thing, and he wished for an explanation of the real significance 
of the distinction. If there was no distinction, the paragraph 
was misleading, and might well puzzle anyone who took the 
report as an honest endeavour to lay before the shareholders 
an intelligent statement of their affairs. This led to another 
question. Were the accounts now so kept as to show the relative 
expenses of working the mineral and the passenger traffic? It 
was inability to answer this question, inability to differentiate 





ignominious throwing out of court of the application of the 


Commissioners for increased rates on mineral traffic. He 
wished to ask, if they were called upon to answer the same ques- 
tion now, would they be able to answer it? If not, then the rail- 
way was at the mercy of any coalmaster or ironmaster whose 
coal or pigs the railway carried to market. This information, 
which was absent at the critical moment when they went before 
the highest authority in this country in railway matters, was such 


without. There was another question for which he must crave 
their indulgence. When he last stood there he quoted a broad, 
Sweeping statement from one of the most influential financial 


Papers that the railways in this country, speakin en , 
were administ > tents © generally, 


different from and antagonistic to the interests of the share- 
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the expenses of working the two kinds of traffic that led to the | 


Caledonian and the other Scottish railways before the Railway | 


#8 no private business could ever be properly carried on | 


ered by men who had large interests of their own | 


» 1903, 
holders. The chairman made a reply which was n, 
which was narrow and personal and individual aS Rot general 
himself, and dissociating himself not only fr Answering for 
around him, but from the whole of the authorit: the gentlemes 
railway world, he said that his whole and « ay Of the great 
the interests of the Caledonian Railway. [ie = interests were 
chairman put the reply in that personal form — that the 
sonalities, but that reply compelled him to be © hated per. 
under that compulsion he must put to the chair Personal, and 
question—* Are you, sir, or have you not lately he this piair 
long, a director of one of the largest coal and a and for 
panies in Scotland? and, further, at a publi ‘mostin 8 
company some years ago, did you not boast that a. 
produced very large quantities of coal, for which +, ’ 
director, were getting very good prices—prices so a s 
indeed, that, you bought in the inferior coal of other ow 
so as to have the more of your own to sell?” [¢ ‘io 
how could a seller of coal have no interest but the 5 ana 
the railway for which he had to buy coal so largely her pag { 
it as the chief servant and paid guardian of the interests wt. 
shareholders of the company. Mr Masson went on to hed 
the competition between railway companies as a a 
policy, the shareholders being the sufferers, and to contend that 
the rates for carrying coal and mineral had always coe . 
adequate from the first. Now that the coal traffic . 
by leaps and bounds, the loss, multiplied by millions, had be 
come a burden which was intolerable to bear. He asked ie 
these things were so? 
The Chairman, in reply to the first question of Mr Ses 
said he thought the meaning of the words “ receipts” and “earn, 
ings’’ must be plain to any unbiassed person. What was rm 
ferred to was the gross earnings. The word “ earnings,” » 
doubt, was used in the first instance as relating to passenger 
earnings per train mile. Then, not to repeat the word “ear. 
ings,” the word “receipts” was used in regard to minerals and 
merchandise, but it had exactly the same meaning. The ner 
point referred to by Mr Masson was that the railway companies 
ran into law. They did nothing of the kind. a 
Mr Masson said that what he said was that the railway com. 
panies went before the Railway Commissioners with a propowl 
which, on the face of it, no sensible man could support. | 
The Chairman said they were taken before the Railway (¢ m| 
missioners. ‘ 
Mr Masson: Who took you? 
The Chairman: The traders. The railway companies did not | 
wish to go; they were taken, and they made the best defence | 
they could. They thought they ought to have succeeded, but 
the Railway Commissioners thought otherwise, and decided || 
against the railway companies, and they, as loyal subjects, had |) 
to submit. Since that decision was given the railway companies || 
had had a meeting, and they were at the present time endeavour. || 
ing to put the computing of the mileage upon such a basis as || 
they thought would stand very strong criticism if that mileage |} 
were called in question. Then Mr Masson referred to the 
interest of the directors in other companies, and he mentioned | 
himself individually. It was perfectly true he was a director ! 
of an iron and coal firm; in fact, it was the only other director. } 
ship he held outside the Caledonian Company. There were very \ 
good reasons why he should hold that position, and he thought \ 
his connection with that company had been beneficial rather || 
than otherwise to the Caledonian Railway Company. 
Mr Masson: In what way? 
The Chairman said that, for instance, it was well known that | 
all coal contracts were made in the open market at the cheapest 
rates; and that being so, how on earth could his connection | 
with that company prejudice the railway company? == 
Mr Masson: You said your sole interest was the eT 
the railway company. How can that be when you have responsi: | 
bilities in other companies? Tr eee 
The Chairman said what he said was that his interest, his om ' 
interest, his main interest during his whole lifetime had be | 
in the prosperity of the railway company. As to the ange 
tion between the railway companies, no doubt it was , og 
a8 . iis , o the benefit of tne 
that competition had been going on, not to ders had 
railway companies, and he was not sure that the tra ers : ] 
benefited either. But he had never known in his Ts i 
time when there was a stronger feeling among railway Scaled 
than existed at the present moment for what might * er 
peace and co-operation. Everything was being done © the tong |i 
harmonious way, and it was sure to have good sae h cmt 
run. He did not refer to the Scotch railways alone; an aol | 
thing was going on among the English railway companic 


onclusion. 
he had no doubt it would lead to good nae. dividends | 


com. 
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had gone w 









in the terms of the report. 4 -ac adopted 
Sir James King seconded the motion, which was a@% 
Some formal business having been transacted, ninated the 
A vote of thanks to the chairman for presiding te" 
proceedings. 


i ° 
the Chairman moved the formal resolution de 
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METROPOLITAN LIFE ASSURANCE ae sas 
n the #e¥ 
hs instant . 





The annual general meeting of the shareholders 
| politan Life Assurance Society was held on the ce, Lond 
the Institute of Chartered Accountants, Moorgate pi" 
Mr William Grant presiding. 4 notice 
The secretary (Mr panend Woods) having read the 
convening the meeting, 
The Chairman, after referring with regre 
| the company had sustained by the death of 


t to the loss we 
their colleage® ° ‘ 
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said: It now becomes my pleasant duty to 
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sie voygs ‘on : nt of 
7 — 5 pti ‘of the report and accounts. = ot £6299 
& for move the rompleted last year shows an — ae to 
emen new elem year. This is. satisfactory, ae ae heat 
great over the wa tition and excessive expenditure a aie | aedibee. 
Were the severe CC - ies, This increase, I venture to think, ae | 
the 7 ys “he attractive tables recently — fi — ae 

T y caried schemes of assurance, ¢ y—anc 
| pe demand for : _ ae the greater interest taken A ce 
pia 2 | bably 7 ia cates. After all, this question no, ea 
id for society : A largely in your hands. It is very desira e ne Pa 
com. | ness ee but not at an excessive Cost. It must no eel 
t that aR hes w member is an additional partner, an 

2 tien that eacl ne i Now, as to the accounts. 
bpany g° be procured at too high a price. Now, — 
as a not of Pees by death during the past year were again ex ly 
good, j The Oveing only £108,115 as compared with pages 20 Pog 
a pod expected by the table of mortality used in the valuation. 


in other words, the actual claims were only 6714 per cent. of the 


























= « | mount estimated and provided for. Needless to say, on pe 
‘0 buy = ited in a handsome profit to the society. The num 
of the — < surrendered in 1902 was about the average, but as among 
scribe an roportion of old policies, with correspondingly large 
throat a happened to be greater than usual, the amount paid 
d that pi in surrenders was considerably above the average. The 
en in. edie among the more recently effected policies were, how- 
ne up os, babe? the average. Although the large sum <a 
ad be. | during the year allowed in reduction of premium, the assu vice 
d why fund has been increased by £24,994, and the en rs : 
fund by £5,000, a total increase of £29,994. During the pas 
asson, | éve vears the sum of £339,868 has been returned to participating 
“ earn. | solicvholders in the form of reduction of premium, while the 
yas Te funds of the society have increased by £84,502. You will, I am 
$s,” sure, agree with me that this is a result of which you may be 
‘Senger justly proud. As regards the balance-sheet, it will, of course, 
earn. be within the knowledge of all of you that during the last two 
Us and or three years the value of all marketable securities has been 
e next considerably affected. The causes of this depression we need 
\panies | not, perhaps, now consider. The late war and the dearer money 
| resulting from that and other causes have, no doubt, greatly 
¥ com | conduced to this result; nor has there been that recovery in 
roposal | prices of which some were so sanguine when peace was declared. 
it is, moreover, noticeable—and it is a remarkable fact—that the 
y Com. depression in prices has more especially affected first-class 
securities such as ours. It is, of course, necessary to deal with 
| this fact, and in the case of one investment the directors have 
did not | thought it as well to write down the security by the sum of 
defence | £2,048. The security in question is the stock of the Bombay 
od, but | and Baroda Railway, guaranteed by the Secretary of State for 
decided |} | India. As you are aware, the Government have the right, in 
ts, had | | the case of some Indian railways, to purchase the line on certain 
npanies || | conditions, and this consideration appears to have produced a 
eavour- || ic asiderable effect on the price of Bombay and Baroda stock ; 
esis asf and although the security is, I need hardly say, in the first rank, 
mileage | the directors have been advised to make this provision. With 
to the | tegard to the other marketable securities held by the society, 
stinnsl their value is, of course, constantly varying, and the present 
firector | | depreciation of about £32,500, which is mentioned in the report, 
irector: | j May in a short time be diminished, if it does not wholly dis- 
re very | appear. Under these circumstances, while it is, of course, our 
hought |\ | duty to make ample provision for this depreciation—temporary 
rather } | hough it may be—the directors have seen no reason to depart 
| tom their practice of stating the securities in the balance-sheet 
io book value, except where a depreciation in value is 
wn that | _ to »” permanent, as in the case above referred to. They 
heapest pe , aan to anes the investments reserve fund by 
nection }) lis ron will — > at ne now amounts to £40,000, and 
‘|| | of value of the mark ble : ceciliae ne en eee Cees 
orest of | | The che: ae etable securities as on December 31st last. 
pons | | whditker ane to point out, with regard to the 
aa IW which beg ee ; t e table of mortality known as the Hm, 
his sole | oe ployed in the Metropolitan valuations since 
1 beet | a Ae a longer suitable, and they were adopting the table 
our: | IMME | seoget reserve of ane CunS (ab which required the most 
ite true | | policies. One af the = le that had been devised for their 
ae | Teport was the reduction icevait ete eee oo oath gees 
ers had || | rate of in _ 3% pe - tO 3 per cent. of the 
ence 2 || on in ihe sate of te eten = = third series. The 
npanies || Prtenene: unter aiised on first-class securities was 
, called | . ilie cee increased income-tax, and it was advisable 
he most | ‘ “¢ amply for the future in this respect by reduci h 
i Tate of interest assumed in the valuati P y reducing the 
he long | inereased strength of th “Teserves nation. | In addition to the 
e sam Se shareholders neha ‘a resulting from this change, 
ee interest at which the Metr- oli mind that the lower rate of 
— things being equal—was th eaten ob eee eee other 
vidends || telerring to the further sav; ig in the cape protts. After 
the Chairman concluded so ee tae expenses of management, 
ted |) and accounts. y moving the adoption of the report 
Mr F at 
ated the carried onan wo0d Lescher seconded the motion, which was 
Some f rm — - . . 
A special qeeeeal nt having been transacted, 
sidering the following ——e was held for the purpose of con- 
' | 0? No. 13 of the society ton was duly carried :—“ That regu- 
, Metro May 13 and June 3 me Y as altered by special resolution of 
stant a | ‘ollowing substituted j°27. -¢.2%4 18 hereby rescinded, and tle 
London. | discretion, at an ed in its place :—‘ The directors may in thei 
1] 82y policy y time and on such terms as they th ¥ red 
atice 1) Policy of assurance on whi ey think fit, revive 
» not | “thin the dave which the premium shall be 
i Policy i ays of gTace, whether the ; mos : paid 
“+ ¥ 48 effected is livin , Me person on whose life the 
s when A vote of thanks to rs or not. 
gue, ME ' SS Society terminated the chairman, the directors, and staff of 
—, =— proceedings. 
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VICKERS, SONS, AND MAXIM, LIMITED. 


The annual general meeting of the shareholders in Vickers, 
Limited, was held on the 18th inst. at 


The secretary (Mr Jno. R. Heckley) having read the notice 


The Chairman said that several letters having been received 
from shareholders asking for information on various points, he 
proposed to depart from their old practice, and detail more than 
usual the company’s accounts, particularly as far as they referred 
Proceeding, he 
said :—Up to some ten years ago, before the period of the com- 
pany’s expansion began, our property was confined to the 
Sheffield works, and our main manufactures were tool steel, 
railway material, marine shafting, and armour plates, while we 
had also begun to make heavy guns, but only in a small way, for 

The board then 
realised that if we were to reap the full advantages of the gun 
and armour plate trade, we must have works not for these two 
products alone, but also a shipyard with shops and machines 
for the construction of gun mountings, works for the manufac- 
ture of smaller guns and ranges for proving, testing, and exhibit- 
ing guns, and, in addition to all these, a proper staff for super- 
intending all these operations and for producing our own designs. 
The foundations for these requirements were laid by the acquisi- 


munition Company and the Naval Construction and Armaments 
Company, and these works and the original Sheffield works were 
gradually improved, added to, and developed, till the company 
now owns what is probably the best-equipped gun plant in 
existence and a shipyard that js quoted as a model by every 
expert that sees it. During this time our ordnance staff has 
carried out an enormous number of costly experiments, and has 
worked out a system of guns and mountings, ranging from the 
smallest calibres to the largest, that has been brought up to the 
greatest pitch of modern efficiency, and that has been introduced 
largely, not only in this country, but also in the United States, 
Germany, Russia, and Spain, and other smaller States. We are 
at the present time completely arming two foreign war vessels, 
one a battleship being built at our Barrow yard, the other a 
cruiser under construction abroad. It is this development that 
has caused the rise on the asset side of the balance-sheet under 
the heading land, buildings, machinery, tools, plant, patent 
rights, and goodwill from £1,366,000 in 1895 to £3,144,589 in 
1898 and £4,683,300 in 1902, and that has enabled the company 
to increase its distribution on its ordinary share capital from 
£150,000 for 1898 to £495,000 for 1g01 and £461,187 for 1902. 
As far as can be foreseen at present, this expenditure may now be 
looked upon as practically complete ; and though, no doubt, 
every year will bring some fresh requirements, they will probably 
be on a smaller scale. For instance, we have been told in the 
last few months by one of our best customers that, in order to 
meet their increased requirements, we must make additions to 
our power of production in one particular branch, and we expect 
to have to spend about £70,000 on these extensions. Along with 
this large capital expenditure on works and tools there has been 
naturally a very large increase in the capital locked up 
in floating assets, as shown by the item for stocks and 
work in progress inthe balance-sheet. This item has in- 
creased from £761,356 in 1898 to £1,327,101 in 1go02, figures 
which, of course, must not be taken as showing the total amount 
of these items, for instalments received represent a very large 
sum in addition. The item marketable securities calls for little 
remark, except that everything included is valued at the market 
price, or below. The item “investments in subsidiary and con- 
nected companies © is a much more important one, and I propose 
to deal with it in some detail. It includes all the investments 
that we have made as a matter of policy for the furtherance of 
our business. The investments are mostly not marketable, and 
are taken at cost price, with one chief exception, that has been 
written down below cost. The chief holding comprised is in 
William Beardmore and Co., Limited, half of whose present 
capital—that is, 750,coo £1 ordinary shares—stand in our books 
at £389,500, this being the nominal value of the shares issued 
to Mr William Beardmore in exchange. We believe that these 
750,000 shares are intrinsically worth considerably over par, but, 
as may be inferred from the report, we should not propose to 
sell. The next biggest item is in the Walney Estates Company, 
in which we hold the entire capital, amounting in all to some 
£315,000. We formed this company to develop a building estate 
close to our Barrow Works, in order to provide good houses for 
our best workmen, as we found the house accommodation avail- 
able in Barrow was neither sufficient nor good enough to induce 
the best class of men to stay in the place when trade was good 
elsewhere, so that we were continually losing our best men. 
The houses we build are occupied as soon as they are finished, 
and we believe that in spite of the stringent building bye-laws 
at Barrow, which make house construction very expensive, the 
Walney Company will return a reasonable rate of interest for 
such property. We do not, however, look upon the investment 
as a productive one in the industrial sense. The sum invested 
in the Wolseley Too! and Motor-Car Company gradually rose 
during the year, till it reached at December 31st rather over 
£160,000. The results obtained and expected are such that we 
propose rather to increase than diminish the amount employed 
there. We own the entire capital of this company, as well as 
that of the Electric and Ordnance Accessories Company, which 
accounts for about £110,000. In this case the board took advan- 
tage of a very favourable opportunity to purchase works in 
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Birmingham, in order to carry on their manufacture of fuses, 
small projectiles, &c., there instead of in the London district, 

where the proper class of labour is expensive and difficult to 
obtain. The electric branch of this company is being developed | 
to provide continuous empl+yment for the hands and machinery 
which experience shows is not found by the fuse and projectile 
trade alone. Two other items—of about £62,000 and £120,000 
respectively—are holdings in a colliery from which we draw a 
large proportion of our coal supplies and in a powder company 
with which we have similar relations. The results of these 
two investments have been very satisfactory. Another item of 
£150,000 is an investment in a company which controls one of 
the works where our guns are manufactured abroad. The effect 
of this investment is shown not only in the dividends received, 
but also in the satisfactory result of the manufacture of our guns 
abroad alluded to in the report. The company’s small works in 
Spain stand at £8s,000, and the investment in the Swedish 
Works at £55,000. We sold last year a half share of the latter 





























































to secure local influence. Both these holdings came to us with 
the Maxim-Nordenfelt Company The other items of the 
balance-sheet call for no explanation, except that I should men- 


ludes 

ment for the {1,000,000 4% per 
few words as to this issue. More 
» clear to the board that some more 
r the business, as the profits of the 
were being absorbed in the extension and development 
works, instead of being available as cash. The first sug- 
gestion.was that debentures should be raised separately on the 
various subsidiary properties of the company, but we 
advised that the deed securing the old debentures made this im- 
practicable. It then appeared that the best course would be to 


tion that the item sundry creditors on the liability side inc 
£200,000 instalments in pa) 
cent. second debentures. A 
than a year ago it becam 
money would be required { 
company 


of the 


were 


make a new debenture issue, giving a se ond charge over the 
whole of the company’s assets. Owing to the unfavourable 
state of the money market, matters were kept back, and tem- 


porary provision was made for the money required. Towards 
the end of last year the position showed no sign of improvement, 
and the board consulted their bankers and financial advisers, 
with the result that, as intimated in the circular of January 24, 
1902, an issue of £1,000,000 474 per cent. debentures was made 
and sold being left free to issue to the 


‘ 


at par, the purchasers 


; public as and when they thought fit. Before coming to this 

/ decision, the question of offering the issue to the shareholders 
1 was fully discussed, but the board came to the conclusion that 
} this procedure would not be a success, seeing that the demands 
4 for money on the shareholders’ during the past few yearns 
s been frequerit and heavy Further, the directors themselves 
5 were not prepared to take up their proportion of debentures, 






which would have been a very large one, as they, with certain 
gentlemen intimately connected with the company, and the 





Vickers family, and other trusis and INNO own about one- 
third of the ordinary capital of the company There was, there- 
fore, i that of their financial advisers, little 
or no chance issue being fully taken up, if so offered to 
the ste ireh sult of a failure to plac e any por- 






their opinion an 
of the 
ilders, while the re 












tion of the issue would have been depreciation in the part placed, 
and, in fact, in all the shares and stocks of the company. Under 
these circumstances, we thought we did very well to place the 
£1,000,000 at par. The rate of 4% per cent. may seem high, 
but, in face of the first charge given by the old debenture deed 


to the old stock, no 1 


ywer rate of interest could have been offered 
with any chance 


of success in conclusion, the Chairman moved 










the adopti f the report and accounts 

Mr Douglas Vickers seconded the motion, which was, after 
a short discussion, duly carried. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 







proceedings. 
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the shareh lders in 
1. was held on the 20th instant 













at the Can u street Ho f.ondon, to consider resolutions for 
reducing the capital from /3,300,000 to £1,870,000, by cancel- 
ling capital which has be lost or is unreprese! ited by available 
assets to the extent of ros of every £1 of preferred ordinary 
stock, and of 16s of every f deferred ordinary stock. Mr 


. Mtewar t al 
The secretary (Mr |! 


having read the notice con- 
ng the meeting, 

















fhe Chairman said that before one of the members of the 
committee, which had been appointed, moved the resolutions 
which a mpanied the notice calling the meeting, it might 
interest them to know somet! ( to what had taken place since 
the constitution of the new board of the company. One of the 
earliest steps taken by the wiy constituted bo ard was a care- 
ful « nation f the asse« and of the value which they re- 
presented in the coms \ i I A committee of the board 
\ f ed, and the assei ere gone through seriatim, and 
’ ‘ efully examune d a basis of valuation, which 
Ra vy been explained. was a] lied to those assets The 
} result t that examination was uly reported at a eeting 
$} iy called for ti} f July 9, 1901, a1 without 
| S°#8E to the details of that report it set out that a provision was 
} required 1.426.000, aft giving credit for the available re- 
a rves st {249,000 rhe board felt that it was a diffi- 

he a sehnoate task for them to recommend to shareholders 

AoW that deficiency should be st be broken up among the v 
Nal encage a ss ; I 5 © various 
sheseholde - olders, but they suggested in their report that 
ula Appoint a committee for the purpose of dis- 
ee 
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altogether. In fact, they might have gone 0! 
years and have met their losses out « f profits, 
have gone on another twenty years b; paying the 2c 
preference dividend, and, therefore, in som ae oo i 
they might have looked for a dividend mth of : - wt 
the company He certainly thought that the ar eorr oo 
they had arrived at was ® very satisfactory one, « ich 8 
fore moved the adoption of the first four resolutions, We" 
as follows :- . fr 
1. “That the capital of the company ¥f pecs du - = ' 
£ 3,300,000 (divided into £1,100,000 © pel — Pe » delerr 
£1,100,000 prefe cre d ordinary stock, ane — 6 per ce 
orainary stock) tv £1,870,000 (divided into 41,1 re ant 
’ rdinary st x, and 2.44 
preference stock, ('550,000 pref rr = ene ee deloen See 
| deferred ordinary stock}, and that su - renrest 
| by cancelli capital w hich has been lost = re of pre t 
by available assets to the extent of 10s « t eve oe ordinat 
| ordinary stock, and of 163 of every £1 of Geter 
| stock.”” the f 
2. “That upon such reduct atoaeh “s8th 
| the resolutions passed and conn! Bina eg? . 
April 14th, 1898, respectively, and numbered 2, - 
| cease to have effect and be treated as res + weAinary St 
all . the preferred oraine” 
3. “ That as trom such confirmation te | 4 chall for 
| and deferred ordinary stock as so reduced as 4 ith the right 
| me class of stock, to be called ordinary stot a to ordina! 
in all respects attached by the articles © ; capersorr eon 5 of the 
| shares of the original « apital, and that Kesorw”™ _ 
—_———— 


ee 
ined . ~ — a a 
eet — ieeuaunigesstiemmnadines 


) had all the schedules of the properties befor 


nineteen ieee ne teetcbiecipencinecl ian tareiient atin ccbasene 
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cussing the valuation and the figures w hich 
arrived at. That suggestion was adopted 
held various meetings, and went very minute}, 


aspects of many of the past transactions of the cn. 


(March 21, 1803. “f 








s an 


iS ¢ 


Burton-on-Trent, and the result of their delibernn’ 
tained in a report presented to a mieeting , 
The committee stated that some of the losse 
ascertained and realised, but, on the other | 
by the basis of valuation adopted had apprercia 
been written up. The resolutions ado 
carried, with the addition that the preferred sharehoia 
be approached with a view to their sharing in the rea, 
special meeting of the preferred shareholders was -. 7 
October gth. Various meetings of the unit 
held and'he (the speaker) was elected <« a a 
ties had to be overcome. The preferred shareholde ola 
accept on any ground whatever any permanent redy fe 
terest, but after great efforts on the part of preferr: 
shareholders’ committee an agreement was arrived at wi 
now submitted to this meeting. He did not 

to go into the details of the resolutions now t ! 
he believed personally that the scheme proposed was 
interests of the company, because the differ » ee 
various classes of shareholders ought to « 
ever, remark with confidence that la 
he had become more and more convinced that the 
good future, and that the company’s interests wer 
than they had been at any period since |} 
the board. He would like to ‘ 
as to the progress made in realisation. The re 
had net been forced, but had been conduct to the 
advantage to the interest of the compa! that 
that they had endeavoured to part with th 
which they considered 
ness the company, those 
posing too heavy a weight, a 
sponding amount of revenue. These figures were rather rema 
able. They had realised, apart from certa id assets, ti 
full value of securities—namely, prop 
ments amounting to £913,327, Or, in round figures, /1 
They had actually realised by those assets / 40,490. the 
provided against that loss being ha 
provided by £12,113 on the million, or a litth ri per ce 
Referring to the grave crisis through 
trade had been passing, sharehold« 
of a week a pamphlet, which was concurred in by all the brew 
Burton-on-Trent. Personally, he felt that the trad 
under a cloud, but, after the 
Lord Chancellor and by the 
cloud had been removed. 
politics in business affairs, but it was of vital 1 wiance tot 
trade that they should do their utmost to su rt Mr Bal 
and the Government in passing at the earliest possible mom 
a measure for fair compensation, in order to avoid what 
Balfour had stated in the House of Commons was an 
confiscation of property which it was impossible for either Part 
ment or His Majesty’s Government to re 
conclusion, the Chairman called upon Mr H. ¢ 
of the committee) to move the resolution 

Mr Cole, in rising for this purpose, said tha 
the committee had dwindled down since they were appointed tv 








Say, 
pertuues 
of 


outsi t} 
and 


nd wer not ! 


t £344,950, 20 th 
which the interest 


la L 
rs would fre ive in the 


masterly en 
Prime Minister, he felt 
They did t generally ¢g 
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years ago. They held meetings to deal with — - 
August, 1901, and they got as far as the apportionment of the 
loss between the preference e and deferred shareh and tha 
was subsequently adopted by the shareholders. It then becar 


preference sna holders, anc 
t after extensi 


their duty to negotiate with the 
they found that a difficult task to periorm, Dt 











negotiations, they succeeded in bringing th preterene e — “A 
holders to the understanding now arrived at, and which 1 niga 
be called a fair one for all parties. It was s true that the 
deferred shareholders were nearly wiped ov cours 
law the deferred and pri ference would have be wipe 
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|| ith the writing down of the capital. 


| and he should oppose it. 
| things remain as they were. 
| tefore any dividend could be paid, those shareholders who had 
| be able to leave something which would benefit their children. 


| proportion under the s heme, and it would be just the same to 


would at once he 2 ese) 
|* uld at once be faced with the { 


| anything the, 


903. | 


resolution ssed and confirmed on March 28th and April 14th, 
ieoectivel? be varied accordingly: a 

7? . . . = 
4A resolution making certain forma er 


é oe d the motion, and said that by passing 

- Van Geldet sald be placing the company on @ sound 
— h i “A necessary that so large an undertaking as 
poner nid be on. In adopting this course, the pleasure 
oe -— tent by a regret that they had not been 


was —— or the deferred shareholders, but it should be 
able to do 


emem any had gone into liquidation the 
ee ee oud nat bane ssceived a single farthing. 
defer oa said he thought that there was one point which 
jer Chaimention—namelY, that this reduction was not made 
wer ose of parting with the company’s property; on the 
— rt ons merely what he might call a book entry. The 
a the shares, whether those shares were £10 or £5 in 
= ‘did not really affect the earning capacity. 
wr Jenkins said that he, for one, should not agree to more 
ona per cent. of their capital being wiped out. The Chair- 
“ame to them with a great reputation, but it seemed to him 
fat only a strong nerve was required to recommend the share- 
holders to consent to parting with So per cent. of their money. 


4 that the chairman had nothing to do 
See ee He came to them after the 





ns in the articles 


sey was lost. : 
Mir Jackson said he differed very much from Mr Jenkins. It 


was well known that, according to law, the deferred capital 
might have been wiped out altogether, and he therefore con- 
tended that the arrangement was as good a one as it was possible 
to come to in the circumstance. ; 

Mr Savory said he did not see that the earning capacity of the 
-ompany would be made any greater by writing down the capital, 
4 He thought it would be best to let 
Even if it should be forty years 


mon 


families would have the satisfaction of knowing that they would 
The Chairman said that the interests which each shareholder 
had would not be wiped out. They would each receive their 


them if they got a £5 share on which 10 per cent. was paid, as if 
ther had a £io on which 5 per cent. was paid. 

Mr Buckley opposed the resolutions, and asked what would 
be the position of the deferred shareholders in new stock which 
it was proposed to create, combining the remainder of the pre- 
ferred ordinary and the deferred capital ? 

The Chairman stated that, of the new ordinary stock, the 
ieferred would have two-sevenths and the preferred the other 
five-sevenths. He added that in June next £200,000 would be 
wing to the preference shareholders as arrears of dividend. If 
no atrangement such as was now proposed was come to, he 

mid see no hope of the shareholders getting any dividend. If 
they rejected the scheme before them, they would blacken the 
prospects of the company, but, on the other hand, he felt certain 
that they would never regret the day when they reduced the 


aretal 
Lapiiai. 


A shareholder moved, as an amendment, that the preferred 
rdinary and deferred capital should be reduced equally, and 


| that, as some compensation for the sacrifice which the preferred 


ordinary shareholders would make, they should be entitled to a 
further 114 per cent. when the deferred had received a certain 
tate of dividend. 

After some discussion, in the course of which the Chairman 
that the amendment would have no chance of being 
pted, it was withdrawn. 
tackley then moved an amendment to the effect that the 
tred shareholders should have an equal share in the new 
tock with the preferred ordinary shareholders. 

uckley seconded the motion. 
A shareh: Ider said that if the amendment was carried the pre- 
kholders would not assent to it, and the company 
ull arrears of preference divi- 


ference ‘ 


lends of £200,000 
Tt ee Se e 
‘he amendment was then submitted ¢- ‘ 

ont oe adment was then submitted to the meeting, and de- 


aI verwhal- . a . 
verwheiming majority. 


y ai) ¢ 


the ( Debemndts Mien ones li , . 
a tee thereupon enna that proxies had been 
i Syed in upport of t] e scheme , ® - iz . 2 : . 
for only J aie, * the scheme for £408,000, and against it 


Mit Herbert Al opp, who spoke from the body of the hall, 
ny — ee for the express purpose of hearing 
Dead aid for ; against the scheme. He did not 
oe 8 to go away with any false impression that, be- 
-. rae Allsopy » he was to be looked upon as—vwell, 
raat ae te call: bien. _He held £15,000 in deferred 
He had never sold atol aly par more than three years 
m that Sis.coo of deferred Ps it, and did not intend to do so. 
“ererrec capital he had been receiving no 


itera 


Te 
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t, and that was 


L ore ] ce 
aderstand how muc} h great loss to him, and they would well 
the meeti: 1... 2€ would lose by the scheme now before 
xs ri ivVing reva rd | , 
they would act “gard to all the facts, he thought that 


7 wisely if they did not support Mr Stewart in 


“QUesi that they ehenl- e . 2 . 
le hed every wn vuld pass the resolutions unanimously. 
Mpany, and he intended Mr Stewart, the chairman of the 
The tesolutin es 2° vote for the resolutions 
- . “HONS Were then SY br ; c ee 
Cattied. wish cs ubmitted t 
ul with five dissentients, > the meeting, and 
yaTale Pet), — 
alen of "ngs of the preferred ordinary 


tah sharsholders and 
pen shareholders were afterwards held, at each 
_* Were passed with practical unanimity. 


t the deferred 
which the re 
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prejudic 


or any of them out of the profit 
certificates be not redeemed by June 30, 1 
set aside out of surplus profits 
cumulative preference dividend and the interest 


certifica 


quent year, an amount not exceeding £5,000 in each year (so 
far as the profits extend) to be applied in redeeming the certifi- 


cates fo 


presided. 

The Chairman said they would not need many words from him 
upon the subject, but he would remind them that 
meeting was held on October goth, and that 


in conn 


the deferred and preferred stockholders 


they ha 
the pre 


deferred stockholders should cbnsent to a reduct 

This committee was appointed by the preference holders, 

many meetings were held, and although it appeared for a long 
g i 


time im 


of the last few weeks an arrangement had been arrived at which 
was now before the meeting. 


able arrangement between the different classes of shareholders 
would be of the greatest value to the company in conducting its 
business. He added that it would be the policy of the board to 
proceed with a substantial reserve fund. 

Mr J. they had 


arrived 


anxious thought in regard to the matter. The first desire of the 
committee had- been that 
interests of the preference stockholders be 


on the 


found that there was a very large debit to profit and loss account, 


ne 
with t 


and preferred stockholders, they might have kept preference 
holders out of their dividend until the whole of this debit had 
been put right. 


fair an 


ence stockholders, whereby they would forfeit one-half of their 
arrears of dividend, and the other half would be funded, and 


they w 
able it 


They would retain their goodwill 
clusion, he moved the resolution. 
Mr F.. Dawes, another member of the committee, sec 
motion. 
Mr Yelverton 
reserve would take precedence of the payment of the preference 
dividend 


The 


decided by the board, according to the circumstarces of 


time. 

Mr Colling said he thought that if anything remained after pay- 
ment of the debenture interest it should go the preference 
steckholders. His point was that the formation of the reserve 
should only begin when the preference dividend had been 
paid. 

The Chairman, in the course of further remarks, said he could 
not imagine that if the money was available for the preference 
dividend, 1t would be withheld. There might, however, be circum- 
stances which would render it desirable to do so. 

The resolution was then submitted to th ting and carried 
unanimously. 


A ve 





The 
the K 
cheste 
presid 

The 


A meeting of the six per cent. preference shareholders was sub- 
sequently held, 
if the capital of the company shall be reduced to £1,870,000 the 
holders of preference stock be given and accept in satisfaction 
and discharge of their right to receive out of past or future 
profits any dividend on preference stock in respect of the years 
ending June 30, 1901, June 30, 1902, and June 30, 
income certificates equal in nominal amount to g per cent. of the 
amount of the preference stock held by them respectively. 
certificates to bear interest at the rate of 4 per cent. per annum, 
non-cumulative, as from June 30, 1903, payable out of surplus 
profits remaining in the year ending June 30, 1904, and every 
subsequent year, after providing for the dividend on the prefer- 
ence stock and arrears, if any (other than arrears hereby dis- 
charged). 





to consider the following resolution :—‘* That 


1903, funded 


Such 


The company to be at liberty at any time, without 
e to the preference dividend, to redeem such certificates 
in case the whole of such 
18, the company shall 
remaining after payment of the 
on the said 
tes in the year ending June 30, 1919, and every subse- 


$s, anc 


° 


4 





r the time being outstanding. Mr C. J. Stewart again 


their last 
meeting was called 
ection with a resolution passed by a general meeting of 
ommittee which 
appointed by 
by which the 
ion of capital. 
and 


hiadt 


; 
tpata< 
mmiuttee 


d appointed should approach a 
ference holders and try to arrange ter 


,ossible to come to any conclusion, yet, within the course 
I i > 


He would only say that an amic- 


A. Stephens, a member of the committee, said 
at this conclusion after a great deal of deliberation and 


tances should the 
interfered with; but, 
other hand, they had to look facts in the face, and they 


under no 


circum 


out of ascertained and unascertained lo 
e trading, and as they were at a deadlock 


sses in connection 
with the deferred 


He believed that 
d reasonable cormmpromise 


the committee had made a 
in the interests of the prefer- 


ere to receive in lieu thereof four per cent. 


bonds pay- 
nmediately after the six per cent. 


prefe rence 
voting right. In 


+» 


lividend. 
and con- 
»nding the 


asked whether the formation of the proposed 


Chairman replied that this was a matter of policy to be 


the 


te of thanks having been passed to th tee for thei 
services, a cordial vote of thanks to the chair ter ated the 

; 

KING LINE, LIMITED 

fourteenth annual general meeting of the shareholders in 

ing Line, Limited, was held on the i4th 1 at Win- 

r House, London, Mr Owen Philipps, J.?’. (the chairman) 

ing. 

secretary (Mr R. A. Brae having read the notice con- 


vening the meeting, 


The 


adoption of the report and ack 
address you. 


the et 


Gentlemen,—Before moving the formal 
i will, as usual, briefly 
aware, is the fourteenth year of 
during those fourteen years we 


Chairman said : 
unts, 
This, as you are 
mpany’s existence, and 


have paid you 6 per cent. per annum, and during ten years out 


of the 
annun 


100 per cent. on their holdings. 





fourteen we have also paid you a bonus of 2 per cent. per 
1, So that the original shareholders have now received over 
The accounts now presented to 
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you are in the usual form, and they call for no special comment 
from me. All the steamers have been maintained in good order, 
and what is still more important is that they are all profitably 
employed. Following our usual practice of always securing a 
freight as soon as we see a fair profit, we have succeeded in 
securing employment for most of our steamers during the whole 
of the current year, which, I am pleased to be able to report, 
should leave a fair margin of profit. Freights, as many of you 
may be aware, have fallen very considerably, and, as the cost 
of running steamers is still very high, owing to the high price of 
bunker coals, provisions and stores, it is only by the exercise of 
the greatest care and economy that it is possible to bring about 
satisfactory results. The termination of the war in South Africa 
caused a large amount of tonnage to be thrown on the market, 
and this, combined with the general slackening of the trade of 
the country, has caused freights to fall lower than they have 
been for many years. During the late boom, which was brought 
about largely by the war, many foreigners entered the shipping 
trade without much, if any, previous experience; they pur- 
chased many British steamers at inflated values, and they are 
now probably sadder, but wiser, men. All shipowners have at 





- present to contend with low freights, but a year or two of low 


freights will, in my opinion, do much to restore the shipping 
trade to a more healthy condition than it has been in for some 
time past. British shipowners have no reason to fear the com- 
petition of foreigners so long as it is a fair competition, but I 
contend that much of the competition that British shipowners 
have at present to meet is not fair competition, and I think we 
have a right to look to the British Government to protect us 
from unfair competition. Foreigners have recently, as you are 
aware, purchased a large number of British ships, and are 
trading with them under the British flag in competition with 
British shipowners and British shipping companies. They are 
doing this in spite of the fact that it is at present absolutely 
illegal for any British ship, or even a single share ‘n a British 
ship, to be owned either by a foreigner or by a foreign compery. 
This gross abuse of the law has been rendered possibie by én 
apparent flaw in the British Limited Company Acts, which do 
not in words prohibit foreigners from owning shares in shipping 
limited companies. Foreigners have taken advantage of this 
flaw in the Limited Company Acts, and, in my opinion, we 
should be protected by these Acts being amended so as to make 
it impossible for foreigners or foreign corporations to thus evade 
the letter and the spirit of the Merchant Shipping Acts, which 
make it absolutely illegal for a foreigner to own a British ship. 
With reference to this matter, I should explain that the reason 
foreigners are so anxious to own British ships and to sail them 
with the benefit of the British flag is that if, for instance, 
Americans have to take their ships when they have bought them 


and register them in America, they experience many drawbacks ; - 


they have to pay more for wages, and the Americans will then 
expect them to repair their ships in America, which means that 
they have to pay more for their repairs ; so they come, and in this 
way get the benefit of the British flag to compete with British ship- 
owners. I am glad that one of the British papers—Fairflay—has 
taken up this matter strongly and that other papers are also 
taking it up. I trust that this may result before long in an 
alteration of the law. A word or two now as to the future 
position of this company. I, personally, have always preferred 
not to prophesy; I am prepared to be judged by what we have 
done in the past. I would like to point out, however, that we 
are at the present time in a very strong position to meet and to 
contend with the present low level of freights. We have no 
debentures and no debts, and we have a large amount of capital 
which we can call up whenever we find it advisable to extend the 
business of the company. The company, is, therefore, in a 
position to buy steamers the moment the board consider that 
the right time has arrived. We avoided building any new ships 
during the late boom, and now that prices of steamers are fully 
30 per cent. lower than they were two years ago, we will be able 
to add new boats to our fleet at a very moderate cost, and I feel 
sure that when we do so we will be able to look forward to the 
future of this company being attended with continued prosperity. 
I have much pleasure now in formally moving: ‘‘ That the re- 
port and accounts, as printed, be received and adopted, and that 
a dividend at the rate of 6 per cent. for the half-year ending 
December 31st last, making 6 per cent. for the year, be declared 
and paid, new shares to rank for dividend on amounts paid up.” 

Mr Gideon Pott seconded the motion. 

The Chairman, in reply to questions, said it had been found 
that it was convenient to shareholders to receive their dividends 
as nearly as possible on the same dateineach year. March 1sth 
had been adopted as the day, and they had always presented the 
»ecounts as nearly as possible on that date. As, however, this 
year March 15th fell on a Sunday, and the accounts were not 
ready in time to be submitted on Friday, the choice fell between 
Saturday and Monday, and, after weighing the pros and cons of 
the matter, it was considered it would suit the majority of the 
shareholders to hold the meeting on Saturday, so that the divi- 
dends might be in the hands of the shareholders on the usual 
day. With regard to the cost of the steamers, they had during 
the year fitted one of their steamers so as to burn liquid fuel. 
By dc ing so they were able to obtain a charter, which he felt 
satisfied would give very substantial results, and would be a 
good investment for the company, and this had resulted in the 
addition to the cost of steamers, to which Mr Dowling had re- 
ferred. It might interest shareholders to know that the liquid 
fuel had proved highly satisfactory; the boat went faster, and 
the consumption was very reasonable. The boat in question 
was at present trading on the coast of America, so that it had 
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the opportunity of getting liquid fuel at the source 
fuel was supplied by the charterers, the mere oak and, @s this | 
of the fuel going up, as it was doing at present an the price 
this company. He might also mention that the ; Not affect 
they fitted allowed the steamer to burn either liquid fea eement 
and it could be changed while the steamer was o an OF coal, | 
actually stopping the steamer, which was a considerabl Without 
tage over many systems in use at present, especially is A advan. 

The resolution was then submitted to the meeting “aoe 
unanimously. “9 Ss Catned 

Some formal business having been transacted. 


A vote of thanks to the chairman terminated the procee 
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RIVER PLATE TRUST, LOAN, AND AGENCY COMPany, LIMITED 

The twenty-second annual general meeting of the shareholia.. 
in the River Plate Trust, Loan, and Agency Company ‘I oe 
was held on the 17th instant at River Plate House, London = | 
John Morris (the chairman) presiding. a 

The manager (Mr. J. Anderson) having re 
the meeting, 

The Chairman said that the directors had pleasure in P 
a report as satisfactory as the two preceding ones, which showed | 
considerable advance on anything they had had before The 
reserve fund two years ago stood at £250,000, last year they added | 
to it £30,000,and this year they propose to add £30,000 m 
bringing up the total reserve to £310,000. But for the fact that || 
they were looking forward to an early reconstruction of capital a 


ad the notice Convening | 
| 


resenting | 


ore, 


the basis of a reduction of liability on the ordinary shares, and 
attempting as best they could to improve the position of the 
deferred shares, they might consider whether they should g | 
on adding furthef to the reserve fund; but while that impor. | 
| tant question was before them additions to the reserve must | 
continue. The balance of unappropriated profits, £85,917, was| 
£2,000 in excess of the previous year. On the assets side there | 
was a diminution of £29,000 on gold loans on first mortgages of | 
freehold properties, which last year amounted to /1,400,000. The 
properties taken over under foreclosure were slightly increased, but | 
still bore but a small proportion to the amount of the loans, some- | 
thing like 14 per cent. They proposed to write down Consols from | 
£93.750 for every £100,000 of stock to £90,000, or somewhat below 
the market price. This was not because they were losing faith in 
our great national standard security, but simply because they desired | 
in a good year like this to edge off everything in which there might | 
be, if at all, a slight risk. In the profit and loss account | 
the only disturbing element was income-tax, which surely 
must stop increasing some time. The total amount of| 
profit was 163,000, as against {161,000 last year. In 
the appropriation of the profit they proposed to follow the 
same rates of dividend as last year—on the ‘‘ A"’ shares of {10 ({2 
paid) 8 per cent., making, with the interim dividend, 14% per cent, | 
for the year; and on the “B,"” £5 fully paid, 2 per cent., making, | 
with the interim dividend, 3} per cent. for the year; to set aside 
£2,500 to the staff pension fund; and to carry forward £20,397 
| Although they had lent a considerable amount on new mortgages, a 
great many mortgages had been paid off. That was not by any 
means unsatisfactory, as it showed that their mortgages were held 
by solid people. He was sorry to add, however, that this year thus 
far there was still a slackness of demand. New loans were not coming 
forward as quickly as they should like, but, on the other hand, the 
country wasin a prosperous state; there were prospects of a bountiful 
harvest all round, and the state of pastoral industries and the open- 
ing of English ports to live cattle all added to the prosperity of 
the country, though it had caused a small balance against them on 
mortgage loans. There might be other causes at work, and the 
board, as at present advised, were inclined to think that one of the 
causes, if not the principal, of this decline was the state of the 
currency under the law of 1899, whereby the premium on gold 
might rise above discount, but could not fall below 127, in the 
neighbourhood of which it had consequently stood for a long time. 
This, while interfering with the natural law of supply and demand, 
might affect the practical working of loars on gold contracts is “ 
Argentine Republic. In conclusion, the Chairman moved the 
adoption of the report and accounts. bo 
Mr R. J. Neild seconded the motion, and expressed the - 
that the feeling of optimism which prevailed at present in ies 
to River Plate enterprise would not once again resolve itsel = 
one of those bursts of enthusiasm which ended in wild \ gr 
tion and subsequent disaster. What was wanted above all ot ns 
things was a period of steady business tranquillity, when - Y 
thing could be allowed to consolidate itself without the — 
ing elements of those wild speculative times deplored so 0 
in the days gone by. It was a very interesting pr »blem — = 
the struggles which that most wonderful country had . “ 
overcome, the mistakes and the errors and the follies 0 ce 
times, and to see that in spite of everything, the marve a 
fertility and the wonderfully productive powers of the a 
were forcing it forward. He believed that the future a 
country would be a very prosperous one, more especially #5 0 the 
was now firmly implanted in the mind of every ae that 
belief that political tranquility was a necessary factor, ae 
more and more of the sons of Argentina must devote thems 
to being producers. ' j 
Mr ethan asked how it was that the “B” shareholders only 
received such a small sum out of the total profit of £11" — bt 
Mr J. Anderson (the manager) explained that the ratio yes 
due to the “B” shareholders was set down clearly in te rectors 
of the association, and it was not within the power of the : call, 
to vary it. With regard to the building up of the reserv a 
before any reconstruction of the company for the purpo ould 


. . -* “Tie Ww 
reducing the liability on the shares could be carried out, It 
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reserve fund, because it wou d 

wi mag ee "ot reducing the liability came up 

—- net ers repayment of the debentures if they 
ns it in order, therefore, to secure @ NS 
t — 7 - scheme for the my of 7 ee -” . . mee 

ecessary t from the 

it was absolutely necessities of the business, to have a 
aginst fund to provide against such a contingency. — 
bad never indicated any definite amount to which the 
| ote nd was to go, but it would be apparent to the wae 
holders that the reserve fund belonged equally to both classes = 
i ed so that the money placed to reserve did not go pas 
be" B > shares, but remained in the company for their account as 
wel as for ee teed mitted to the meeting and unanim- 
ee — Sane approving of the dividends 
'| recommended was also ed. 
i § having been transacteu, 
ee the aod directors, and staff of the 
} ome both at home and abroad, terminated the proceedings. 
ii 


| j. MANDLEBERG AND COMPANY, LIMITED. 


| ‘The fourteenth annual general meeting of the apne in 
| 1. Mandleberg and Co., Limited, was held on the 17th ins — 
|| the library of the Manchester Society of Chartered ee 8, 
| King street, Manchester, Mr George Milner, J.P. (the chairman), 
an (Mr E. G. Gray) having read the notice con- 
i) vening the meeting, - 

| The Chairman said: Gentlemen,—Our company, in common 
| with the trade generally, has suffered through an exceptional 
| decline in the demand for one of our principal productions 
| during the past year. You will probably agree, however, that, 
sotwithstanding this, the result of the year’s trading is one which 
|| the shareholders may regard as highly satisfactory. It will be 
| wen that the net profit for the year amourits to £35,508 1s 1d, 
'| sod when to this sum there is added the £17,178 14s 4d brought 
| forward from last year, there is available for distribution 
| £2,686 158 sd. The directors, therefore, believe they are justi- 
| fed in recommending the payment of a dividend upon the 
| ordinary shares of 1714 per cent., including the interim dividend 
| already paid. And, further, that £10,000 be added to the reserve 
| fund, bringing up the total to £60,000, and £2,801 10s 8d to the 
| depreciation fund, which will then stand at £32,855 8s 8d. 
| After these various amounts have been allocated, there remains 
|a surplus to be carried forward to next year’s account of 
| fiaigg 188 11d. It should be observed in reference to the 
depreciation fund that in the past year, as in every year since 
| the formation of the company, all charges for such repairs and 
| teplacements as were found necessary in order to maintain the 
} whole of the machinery and properties in a condition of com- 
| plete efficiency, have been debited to the current revenue 


be necessary 
pe necessary 
0 












| xcount. In estimating the financial position of the company 
| asa whole, two or three salient features should be kept in mind. 
| First, that the debentures, which originally stood at £70,000, 
| have been redeemed at the rate of £3,500 per annum, and now 
sand at £31,500; second, that, while paying a very satisfactory 
|| dividend, the directors are pursuing the policy of still further 
| Soragthening the reserve fund; and third, that, as illustrating 
| the dividend earning power of the company, the net profit made 
) curing the last five years amounts to a sum exceeding the whole 
| tthe share capital of the company—both preference and 
j ordinary. With regard to our future prospects, the directors 
| wed only say that, relying upon their past experience, they look 
| orward with confidence to a successful result in the ensuing 
= I now beg to move the adoption of the report and balance- 
| sheet 
The motion was duly seconded and adopted. 
oe — ee, 7 George Milner, having been re- 
ected, e auditors, Messrs 5 i 
ted Clarke, reappointed essts Turquand, Youngs, Bishop, 
| Avvote of thanks to the ch 
| proceedings. 


airman for presiding terminated the 
enema 


SARRETT’S BREWERY AND BOTTLING COMPANY, LIMITED. 
| — teenth annual general meeting of the shareholders in 
an. rewery and Bottling Company, Limited, was held on 
rae last. at the offices, 87 Wandsworth road, London, Mr 

- a (the managing director) presiding. oi 
¢, etarv } Ny ~ cy vr, >> ; 
 vecing the ee E. de Gruchy) having read the notice con- 
he ( hairman, after alludin 
“ompany (Mr Edward R 





g . the ae of the chairman of 
conn awiings) through illness, said that 
and ian > the year 1902, after allowing fully for repairs 
id Laren uae — depreciation, &c., showed a net profit 
| £4 3§0, , we 

B ftom toon, ith the balance of £278 brought forward 


a for th 


or 


, 
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3} per cent. on the preference shares 
ane 3 1902. After this appropria- 
lat meeting for ne. 7 irectors’ and auditors’ fees voted at the 
| © be carriea Seen ‘901, there remained a balance of £454 
| trade did not ant to the credit of next account. That the 
| 8 Well as the ow better results was a matter which the board 

e shareholders, greatly regretted, and had it been 


' » their Power no one would have b 
. ‘odirectors and himsel] a een more pleased than his 


© year ending Dec 
and allowing fo 


. 
| ane However, they had “ Saeee a aba oe 
ich they could ul eae ee forces to contend with 


} the last the pate, chiefly the weather. 


as statistics would show, the 
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had been abnormally bad, and last year was one of the worst 
seasons experienced for many years. There was practically no 
summer, merely a continuation of the winter, and they all knew 
how much their business depended on hot weather. Indeed, 
in three hot days last summer the mineral water sales increased 
threefold. A cold, wet season, therefore, made all the difference 
in the profits, especially as they had the full establishment 
charges going on. The sales during the period under review 
had amounted to £134,280, as against £131,647 a year ago, or an 
increase of £2,633. Stocks on hand were nearly £2,000 more ; 
purchases had increased by £4,000; and salaries and wages, 
rents, rates, and taxes, were £25,155, compared with £25,456 
a year ago, or £300 less. Repairs and renewals, stable and 
general expenses, fuel, advertising, travelling, &c., were £19,268, 
as against £20,335, showing a decrease of £1,067. Bad debts 
this year amounted to £676, against £756, or half per cent. only 
on the total sales, which he did not think in a manufacturing 
business was at all bad, proving that the accounts were very 
well looked after by the staff. The balance carried down was 
£6,923. The usual depreciations had been written off, leaving 
a net profit of £440 more than the previous year. On the credit 
side of the balance-sheet, freehold property showed a slight 
addition, being £84,702, compared with £84,662, or an increase 
of £40. Leasehold property perhaps required a little explana- 
tion. Last year it stood at £11,611, and this year at £15,017. 
Trade investments at cost last year were £10,687, and this year 
£7,360. As a matter of fact, some of the items included in trade 
investments a year ago had been transferred to leasehold pro- 
perty on the advice of the auditors. Sundry debtors twelve 
months ago amounted to £19,405, and this year to £21,110, or 
an increase of £1,705, while the sundry creditors in the previous 
balance-sheet were £29,072, and this year £26,576, showing that 
they were owing less to other péople, in spite of their increased 
stocks, by £2,496. By adding the increase in debtors—money 
owing to the company—they would see that they were £4,200 
to the good in those respective items. This was a healthy state 
of affairs, especially as they were starting the year with practi- 
cally the same money in hand as twelve months ago—£15,264— 
and they were better off by £4,200 as regarded debtors and 
creditors. Dealing with the company’s prospects, the chairman 
said he had every confidence in the future of the undertaking, 
and that he and his co-directors had backed their opinions by 
recently increasing their holdings to the extent of 1,200 or 1,300 
shares. However, he did not want the shareholders to build up 
undue hopes, because they mainly depended, as he had stated, 
on the weather. Another reason why they considered their 
prospects better was that they had been able to effect a consider- 
able saving in various items of expenditure. There had been a 
reduction in the horses. Hitherto it had’ been their custom to 
keep 170 horses, but the number had now been reduced to 130. 
Then there were favourable decreases in the cost of hay, straw, 
and clover, and they had succeeded in making greatly improved 
contracts for the current year. As they had not experienced a 
good summer since 1897, he thought by the law of averages 
they ought to have a good season this year. The report 
stated that “the negotiations referred to in the last report, 
after being continued for a considerable time, eventually 
fell through. In view, however, of the improved prospects 
of the company, the directors do not now consider this 
a matter of regret.” It was thought that by negotiating 
with a large firm of brewers they might arrange to do their 
bottling at Wandsworth, and so reduce expenses, but the matter 
had fallen through. Speaking personally, he did not think they 
had very much cause to regret that fact, because the extra space 
which they would have devoted to that work had now been 
closed, and then, again, they would not have had a free hand, 
as at present, to promote the welfare of their own business. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr W. Somers L. Schuster seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

The retiring director, Mr Edward Rawlings, having been 
unanimously re-elected, and the auditors reappointed, 

A vote of thanks to the chairman, directors, officers, and staff 
of the company terminated the proceedings. 





CRYSTAL PALACE COMPANY. 


The half-yearly general meeting of the shareholders in the 
Crystal Palace Company was held on the 2oth instant at Cannon 
street Hotel, London, Mr Ernest Schenk (the chairman) presiding. 

The manager and secretary (Mr J. H. Cozens) having read the 
notice convening the meeting, 

The Chairman said that he was sure the report would be 
regarded as highly satisfactory. The half-yearly report last June 
was a good beginning, and as he was then confident the improve- 
ment would be maintained, he ventured on that occasion to fore- 
shadow the result »which had been realised. The outstanding lia- 
bilities had been reduced by £6,589 out of revenue. The 
gross receipts had increased by {5,000 over the previous year, 
while the expenditure had’ been reduced by {10,000. While 
he was not prepared to promise any very substantial further 
economies, he had no hesitation in saying that the proprietors 
got as much from the present reduced expenditure as had ever 
been obtained in the past. He looked in the future for im- 
provement more in the direction of increased revenue than 
in that of further reduction of expenditure. The population of 
London was increasing at an enormously rapid rate, and while the 
number of places of entertainment was increasing, there was but 
one Crystal Palace, and it could not fail as time went on to become 


weather a more and more valuable property. The railway companies could 
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not much longer delay the electrification of their suburban lines, 
by which alone they would be able to provide cheaper, faster and, 
above all, more frequent services. The electrification of London 








and suburban tramwavs had been a painfully slow process, 
retarded by a tangle of legislation, which, instead of facili- 
tating tramways, bad thrown every conceivable obstacle in 
their wav. Fle felt that the great change which had come 


; 

over public opinion with regard to electric traction was having 
its effect with the authorities, and, just as the formerly inaccessible 
wilds of West London had been opened by a splendid system of 
electrificati so the barriers which had cut the Crystal Palace 
from the great tramway systems of South London would be shortly 
broken down. The facts of the recent differences with the railway 
companies were well known. It was to be regretted that any cessa- 
tion, however temporary, of the railway facilities should have been 
necessary, but it Jasted for less than a month, at a period of the 
year when the traffic was small. He trusted that the arrangement 
which had been arrived at with the railway companies would not 
be found prejrdicial, but that a contrary effect would be pro- 
duced, though ine regretted any increase of fares, however small 
The directors were engaged in negotiations with the railwav 
companies for the extension of through booking iacilities, and he 
hoped to make an announcement on the subject very soon. 
He was sure the proprietors would learn with regret of the death 
of Mr Gillman, the general manager, and of the great loss which 
the company had sustained through the retirement, owing to 
iliness, of their secretary, Mr William Gardiner, who had been 
connected with the Palace for nearly 50 years. The loss of such 
valuable servants had been a source of the greatest anxiety to the 
board. Mr |]. H. Cozens, who bad for some years held the 
position of chief accountant of the company, had proved himself 
so useful that he had been appointed to the position of secretary, 
and for the time being acting manager. The prospects of the 
forthcoming Triennial Festival were in all respects good, and he 
had great pleasure in announcing that His Majesty the King had 
graciously consented to give his patronage to the Festival. In 
conclusion, the Chairman moved the adoption of the report and 
accounts 

Mr C. H. Tripp seconded the motion, which was unanimonsly 
agreed to 

Some formal business having been transacted, 

A vote of thanks to the Chairman for presiding terminated the 
pre cecduings. 


GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Great 
Boulder Perseverance Gold Mining Co., Limited, was held on 
the 2oth instant at Winchester House, Mr Frank 
Gardner (the chairman) presiding. 

The secretary (Mr Walter Bramall) having read the notice con- 
vening the meeting, ; 

The Chairman: It is once more my privilege to congratulate 
you on the success of the year. The profit we have realised is 
£188,050 in advance of 1901, and is a record one —115 per cent. 
more than we obtained in lt is a year we may well be 
proud of. This profit has earned by depleting our 
reserves of ore. Although we treated 140,000 tons, we had on 
December 31st 383,600 tons of ore in sight, fully up to the 
average in value This -gives an increase in our reserves of 
something like 87,800 tons, showing that, allowing for the ore 
treated during the year, we have developed 206,200 tons at a cost 
of £37,500, the whole of which has been written off in our 
revenue account, to which we have debited no less a sum than 
Z,22,945 Spent on new equipment in various directions. We see 
no reason whatever to doubt a continuance of our 1 rosperity 
and there is no reasonable doubt that with e mies which will 
be effected through the Government water supply, and new fuel 
contr il be possible to still further reduce our w: rking 
costs and increase our profits. In spite of many criticisms which 
are lavishly by people who perhaps had a motive for 
hoping I overstated ou: position last year, I 
eratulate mvself : 
lived to see their 


London, 


1gol. 


not been 


acts, it W 


made 


am able to con- 
being one of those few prophets who have 
prophecies more than fulfilled, and I am there- 
to once more prophesy and say that when | 
again a vear hence I shall he 

largely in excess of last year. I should perhaps say one more 
word with regard to our ore reserves. These have again been 
calculated on a perfectly safe basis. Ni thing has been falben inbe 
account except ore actually blocked out up to the faces ai the 
drives in the various level hough in every case the fa es . , 
still in ore ana the ore bodies have in m: nv cases been nroved on 
diamond drill bores far inadvance ofour present faces. Coen " “ 
these reserves are calculated by one man, and we are ° aaa 
ermticised on this account, but I w: > Ses beeekeeeee 


uld ask you ¢ evie 
Nichols’ various statements since he aan cena 
f our property, and to potnt out any one statement made b him 
which has not been borne out and more than borne ot t, 3 dt 
ask you whether we are not justified*in placing absulate waite . 
It is not an easy task ba ican 


ours on the Kalgoorlie Field. 


Vil 
fore emboldened 


meet you 


able to refer to profits 


, alt 


on what he tells us. » omeenhe « 
im aie Sample a mine 


where conditions are 


Giferent from some other mining centres; but I. f. r one, am 
lily satisfied that when Mr Nichols tellc » . oe 
inode tee al : 4 ich¢ i tells us that we have 


ore blocked out, we are going 
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find out pre- 
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ventiy that we have a very large amount in excess of this in 
~ Geeper than he has in calculating these figures. I am ae 
te — e it to him to deal with our prospects below the wan feet 
as a with the probabilities of the Tetley: Lode, of 
—o — = no account has been taken in the reserves. 
: wo matters connected with the ¢g ld-mining 
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industry in Western Australia to which I think it desirable to 
call attention. Legislation in the State recently seems to have 
been carried out in a manner not calculated to advance the 
interests of those who have invested their capital there, and it j< 
necssarv for us to press our views Dy every legitimate means 
upon the attention of the Government. The recently-formed 
Council of West Australian Mine Owners, of which we are mem. 
bers, represents practically the whole of the large companies 
operating in Western Australia, and through that body we have 
made representations to the Government on various matters 
which we consider press hardly upon us. The questions of rail. 
way rates, the prevention of gold stealing, the operations of the 
Workers’ Compensation Act, the Companies Duty Act, are 
among the matters which, in our humble opinion, require early 
attention. There are many low-grade properties in the State 
which can be made payable propositions under reasonable con- 
ditions as to cost of working. It is unreasonable to look for any 
reduction in the wages rate while the cost of living is high. 
That cost should be reduced, and that is possible by a wise re. 
consideration of the railway rates at present ruling. There 
seems to be an impression abroad in Western Australia that the 
interests of capital and labour are opposed, and that whenever 
capital asks for some concession, it must mean attack on labour 
interests. Nothing could be farther from the truth; the in- 
terests of both are identical, and the interests of the State 
are allied to both. With regard tothe Companies Duty Act, we 
have been able to obtain this concession, namely, that by the 
new Act of 1903 we have only to pay in respect of dividends 
actually distributed. I now wish to say a few words on the re- 
solution laid before you in regard to the adjustment of our 
capital account. The scheme presented to you for consideration 
has been frequently discussed between the board and influential 
shareholders, and it is for you to decide whether you wish to 
carry it out. 1 think it will add to the company’s stability and 
lead to a more free market. We have received proxies to the 
extent of 46,000 shares. I now move that the report and ac- 
counts be received and adopted. 

Sir Christopher Furness seconded the motion, 

Mr Nichols having given detailed particulars as to the develop- 
ment of the mine, the resolution was submitted to the meeting 
and carried. 

The Chairman next moved “ That the directors be and they are 
hereby authorised to form a’new company as a company limited 
by shares, under the Companies Act, 1862, with the same name 
as the company, and with a capital of £1,500,000 divided into 
1,500,000 shares of £1 each, and to enter into a contract with 
such new company or before its incorporation with a trustee on 
its behalf for the sale to it of this company’s undertaking, as on 
January 1, 1903, for 1,400,000 shares of the new company, fully 
and upon the terms that the new company shall undertake 








paid, 
all the liabilities.” 

Sir Christopher Furness seconded the motion, which was, 
after some discussion, agreed to. 

The proceedings then terminated. 





EASTERN GOLD FARMS SYNDICATE, LIMITED 


The statutory meeting of the shareholders in the Eastern Gold 
Farms Syndicate, Limited, was held on the 1gth instant 
Winchester House, London, Mr Herman Schmidt presiding. 

The secretary (Mr Joseph C. E. Gillham) having read the 
notice convening the meeting, 


, . 3 4 re. 
The Chairman said: Gentlemen,—-I have been asked to pre 

. . y ; snaiie> : ) 
side here to-day in the absence of Mr Dalison Alexancer, who 
is at present on the Continent. He, however, bas requestes 


me to ask you to excuse his absence here to-day. This 1s only 


the statutory meeting, and we have no business to transact, but 
1 think you will be glad if I say a few words on the histor 
of the company, and on what has been done so far. The bast 


Gold Farms Syndicate has come out before the British pusuc! 

a somewhat unusual fashion. It has issued a prospectus, ane 
as nciderab! 

the fulness of this prospectus attracted at the time consicera 


attention, so much so that I am informed by th retary a ¢ 


siderable demand for the prospectus arose from solicit 
wanted it in order to use it as a pattern for future qu 
there is another cir onnected with orr issue, anc 
is that we have practically come before the public on ground 
terms; indeed, in some respects the public has beer able to 
into our share list below ground floor terms. You are @ 


umstance « 





that this company acquired three distinct interests. | 
first is the “G.K.” Syndicate, the second the Kane’) 
Extension Exploration Syndicate, and the third the New | 
Transvaal Now, for the “G.K.” Syndicate we have t| 
vay £21,250 in cash and £6,830 in shares — tog | 
£28,080; and for this we acquire interests on which at 
£50,000 has been spent in cash. So far as the Randt bxtens 

is concerned, we pay £8,000 in cash and {£1,720 '8) pares 
Phere, I believe, the original owners secure a profit, but ™ 


very smaliness of the figures here in question will show 5 
: this profit possibly can be. With regarc ¢ 
New Transvaal, we acquired 330 shares at pal “> 
shares have, I understand, prior to ovr entering into this 48 
ment, been dealt with in Johannesburg at between 43 


once how smal] 


No promotion money was added to the terms o! which 7 : 
syndicate acquired these interests. That is an unusual 
ceeding, but this is not expected to be an eleemosynars — 
for the promoters do get a profit, but they get 1 in @ ™* an 
unusual manner by a call on the reserve shares at £25. [h# 
if the call is exercised, would actually leave a profit to the © 
pany of £22,500, but I believe the promotors are ) rfe ay 
satisfied with their bargain, and hope to make a nice prou® ©" 
ssc 
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fit. Coming now to the figures put before you in the report 
e. will find that we received / 30,000 on application and allot- 
re This. £30,000 arises in the following manner :—We 
‘ccped, as you know, originally 4,000 shares. On these 4S 
= share has been paid up to date—that is, £20,000. Since then 
| the directors have made use of the powers conferred on them 
under the articles of association, and have increased the capital 
from {£75,000 to £100,000. They have sold already 1,000 of 
these shares as fully paid, and have received a premium on 
the issue of 500 of these to the amount of £1,250, which you see 
in our receipts. The other shares are all left under option, 
and if our opinions are exercised, including the 1,500 shares 
going to the promoters at £25, this company will receive addi- 
tional cash to the amount of about £75,000. With regard to the 
payments, we have actually paid out £8,250 for the purchase of 
the 330 shares of the New Pransvaal Company, which have been 
| transferred to us already. The other £14,625 are still in the 
, hands, so far as we know, of our agent in Johannesburg, pending 
the formalities of the transfer of the properties into the name of 
| the compary. We believe that these formalities will soon be 
i fnished, and in that case this money which already has come 
| 
} 
| 
| 
| 


—— 


| to you as paid up will actually be paid over. With regard fo the 
| properties which we have acquired, boring has commenced on 
i the farms at Holsprvit and Rolspruit belonging to the New 
| Transvaal Company, and it should not be many months before 
|we have some reliable information with regard to the gold- 
bearing properties of these two farms. Furthermore, you will 
ll have seen the news that a Railway Commission is sitting in 
| johannesburg has recommended the immediate construction of 
| the railway from Springs to Bethel and Ermelo. This railway 
| will largely pass near our farms, and undoubtedly contribute 
| to enhancing their value, even apart from any gold that may 
ibe on them. I do not think that I have anything further to 
tell you, but if any of you desire to put a question to the directors 
we shall be very pleased to answer it to the best of our ability. 
|| Mr Myers asked if the chairman had any idea what amount it 
would take to buy the farms outright, so as to obtain actual 
pe ssession of the freeholds. 
The Chairman said he was ; 
that question at present, but he sl 
|| £150,000 to buy the lot. 
Mr Myers asked if they were buying the freeholds in some 
|| instances. i mew 
|| The Chairman replied that the whole was freehold, with the 
|| exception of one or two. 
|| Mr Myers said he asked this question because, taken in con- 
|| junction with the railway going up there, the property might 
|| become very valuable land. mene : 
The Chairman said that, even if there were no gold on their 
| farms, the coal there would be largely remunerative. Pro- 
ceeding, he said the options which they had given were given 
mostly to Paris, and one of the considerations why the directors 
had given these options was that by that they had absolutely 
received an introduction, free of charge, to their shares in Paris. 
So far as the directors were concerned, the price of the shares 
| Was certainly of no concern to them, but if they went on develop- 
ing their properties, later on it would be a very great considera- 
|| ton that they had the French market to fall back upon for the 
| “apital that they might require. That was the reason why they 
i = ‘acreased their capital and given these options mostly to the 
| rench people. . ° 


A vote of thanks to the chairman and directors terminated the 
proceedings. re 


ufraid they could not answer 
10uld think it would take about 





NILE VALLEY COMPANY, LIMITED 


AN extrz Jinar« : 

1 i “ar sg . general meeting of the shareholders in the 
hae te 3s es was held on the 2oth inst., at Win- 
| Robinson ce on, to consider an agreement with Mr J. B. 
A aaae ste aga . the sale of the assets of the company to 
The, eae. ; ps — M.P. (the chairman), presided. 

tis Cheaene ng rea the notice convening the meeting, 
} shareholders ha ° Se mes that the circular sent round to the 
| ieee a . _— by in full possession of the contents 
ye ieteoroe — , a ich they were to-day to be asked 
H sive it, the’ cai o comeen, if any shareholder should de- 
mat in ful 7 of the company would read the docu- 
| agreement had oe all the material parts of that 
| which he had rete 3 been set out in the circular, to 
have had amule a » and, therefore, shareholders would 
It would be Lane : ormation upon which to base their judgment. 
| itself very mentietak that the company up to now had proved 
| able discoveria: aa ae only had they made very remark- 
| them in ‘calling’ is ich, though it might be too early to warrant 
pects, and. in eee mine, were nevertheless remarkable pros- 
hersltcen on to that, they possessed a very extensive 
workings, which w over a great part of which there were old 
|| they might find ere well worthy of exploration, and in which 
Would be eats hr material as in the Um Garaiart. It 
| avery considerat} obvious that, in order to carry out this work, 
and the dir. ri D ne of capital would become necessary, 
|| the offers 1 * mes erefore thought it would be well to entertain 
| tion. i» mon se LampeRy, and so obtain valuable co-opera- 
provisionally hace the co-operation which, so far, they had 
Could be pocahi, p W@S about as strong a co-operation as 
Where, any yy, found in the City 


act of 


| 


» and. + Lise of London, or even else- 
| the shareholders oor it became merely a question of whether 
into @ larger pa tte in favour of their company being turned 
With th pany, and whether the terms which had been 


“" new partner were sufficiently favourable, in the 


SLinion of 
of th ; 
© old shareholders, whose interests, of course, were 
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prior consideration. As regarded the in- 
tal, and the splitting up of the shares, it would, 
innecessary for him to state that this company 
shares having risen to somewhere about the sum of £10, th 
were very difficult to handle. He thought, therefore, th 
it would be to the ad 


entitled to have the 
crease of the capi 
of course, be 





antage of miost of the shareholders, and 


possibly also to the advantage of the market, that there sho 

be a splitting up of the shares, for which course the present tim 
seemed to be a favourable opportunity. He thought he might 
say that arrangements with practically the whole of the share- 
holders had been mad under which they would take a 


rather smaller proportion than they would otherwise be entitled 
to, in consideration of the fact that their shares would 
be rendered more marketable, and with the exception of the 
deferred shar which were very few, and which were 
held in Egypt, he thought he might say that they had 
made arrangemenis to this effect with all the deferred share- 
holders. He thought it was only fair that there should be a 
little “ give’ on their part, as there was about to be also some 
“take.” The question, therefore, amounted to this: were the 
ordinary shareholders (which he thought would comprise the 
majority of the gentlemen now present 
able consideratio: Well, he could 
receive at least five share 


a new compa 





going to receive a reason- 
say that they were going to 
and perhaps a fraction over that, in 
y where Mr Robinson was practically subscribing 
30s, which seemed to be on the face of it an equivalent of about 
£7 10s in the present company. If shareholders would work out 
the exact proportion of the capital which Mr Robinson got for 
the money he paid, they would find that the present shares would 
work out dearer than that to him—probably nearer fo than 
£7 10s. But thever' way that might be, he thought every- 
body would recognise that as soon as they got an important partner 
who contributed a large amount to the business in working capital 
a considerabl2 concession must be made. In his opinion, the con- 
cession that had been made was a strictly reasonable one from 
their point of view, and both parties to the transaction had every 
reason to be satisfied with what had been agreed upon. They 
would notice that the contract was dependent upon the consent of 
the Egyptian Government being given to the Transvaal property, 
or rather, the rights from the old company to be transferred to the 
new. Their managing director had been to Egypt, and had had 
interviews with the Government, and at the present time 
that Government were not willing to ccnsent to this arrange- 
ment, but viewed it rather as a departure from this com- 
pany’s original undertaking, and as they had, in fact, up to the 
present refused their consent, they would need to have further dis- 
cussion, but he hoped to be able to convince them that th 
arrangements they were then contemplating was not at all a mere 
market concern, but was going to be a means of introducing valu- 
able co-operation in the development resources of Egypt. As tothe 
mine, recent telegrams had dealt considerably with the develop- 
ments of ore; they had also dealt with the development of water 
in the mine, which, however, had been coped with in a satisfactory 
manner. He had pleasure in reading a letter that day, which 
set forth several things likely to be required, and he had learned 
that their consulting engineer had been in advance, and that prac- 
tically everything that Mr Wells had asked for was on the 
way or on order. In conclusion, the Chairman moved :— 
“That the agreement, dated March 7, 1903, between J. B, 
Robinson, Esg., of Robinson’s South African Bank, of London, 
E.C., and this company be and the same is hereby approved, 
and that the directors be authorised to carry the same into effect 
with such modifications, if any, as they may approve.” 

Mr Eastwood seconded, and the motion was agreed to unani- 
mously ; and a resolution was also passed authorising the directors 
to enter into and carry into effect a contract with the new company 
pursuant to the said agreement to transfer the undertaking as a 
going concern upon the terms stated. i ; 

A vote of thanks to the chairman for presiding terminated the 


proceedings. 
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EGYPT AND SUDAN MINING SYNDICATE, LIMITED. 


The first annual general meeting of the shareholders in the 
Egypt and Sudan Mining Syndicate, Limited, was held on the 
17th instant at the Cannon street Hotel, London, Lord Vaux of 
Harrowden (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman stated that the company were the second among 
those to undertake gold mining operations in Egypt and the 
Sudan. According to Professor Sayce, Egypt was at one period 
the California of the ancient world. Operations seemed to have 
been stopped, because at a certain period the mines were no 
longer protected. from marauding tribes of Arabs and natives, 
The company had in Egypt prospecting licences over a Conces- 
sion of 2,000 square miles, which they acquired from the late 
Sir James Carmichael, to whom the original grants were made 
by the Egyptian Government. The Sudan concessions extended 
over an area of 20,000 square miles. Large numbers of old min- 
ing sites had been found on the property, and in some instances 
the excavations had been very extensive. There was evidence 
that the ancients had extracted a great deal of gold. In Egypt 
active prospecting work was being carried on at two centres. 
When operations were first commenced the board were concerned 
about the question of water, but the problem seemed to be 
solved. At two of the shafts water had been met with, and in 
one case a pump had had to be sent out from England. A boring 
apparatus was being sent out to the Sudan. In the matter ot 
labour the management had been tairly successful, but it was 
very unskilled. The directors proposed that the capital should 
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be increased to £52,500 by the creation and _ on “nae 
additional shares of {1 each—the issue being mac wt ons Pet 
share premium. In conclusion, the Chairman move e€ P 
jun of the report and accounts. : ; 

eX ving tt i ato 
prospecting work done, and said a s : ema 
its i i en one in which his firm felt the keenest po 
ote gag Seca he thought, remarkable that at each of the 
mining centres at which they had so far concentrated their princi- 
pal development work, auriferous reefs of such a a 
character should have been disclosed, and such favourable dis- 
coveries seem to them to augur well for the future of gold min- 
ing upon their properties both in Egypt and the Sudan. — 

Mr L. P. Swinburne asked how much of the old capital still 

in hand. 
eee caeeens stated that when the last call was paid the 
company would have about £4,500 in hand, but £2,000 of that 
amount would have to be paid on April 1st to Mr Knox Brown, 
which would leave a balance of £2,500. 

The fesolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which the fol- 
lowing resolution was agreed to :—** That the capital of the com- 
pany be, and the same is hereby, increased to £52,500 by the 
creation and issue of 17,500 additional shares of £1 each.” 

The Chairman next moved a resolution to the effect that the 
said shares should be issued at a premium of 10s each, and that 
they should, in the first instance, be offered at that premium to 
the members of the company upon the register of shareholders 
on April 3rd next. 

Mr Cuthbert seconded the motion, which was carried. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


MOUNT LYELL COMSTOCK COPPER COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Mount Lyell Comstock Copper Company, Limited, was held 
on the 17th instant at Winchester House, London, Mr D. J. 
Mackay presiding. 

The secretary (Mr Thomas Urquhart) having read the notice 
convening the meeting, 

The Chairman said: We are met to-day for the specific pur- 
pose of considering resolutions, of which notices have been duly 
issued—the object of which is to bring about an amalgamation 
of this company with the Tasman Lyell Copper Company, 
Limited. From the ready response of the shareholders to the 
directors’ proposals we may now take it for granted that their 
proposition has the cordial endorsement of the shareholders in 
both companies. In these circumstances it is unnecessary that 
we should go into any detailed explanation to demonstrate that 
the amalgamation proposed is in the best interest of both under- 
takings. This company originally consisted of a small block of 
about 20 acres, which showed important mineral indications on 
the surface, and after very slight development work had been 
carried out. Its area was, however, surrounded on all sides by 
that of the Tasman Lyell Company, and it was important for the 
success of this company that the area of the Tasman Lyell 
Company, so far as surrounding it, should be acquired before 
development work could be successfully attempted. Negotia- 
tions led to the formation of this company, whereby the area 
of the Tasman Lyell Company referred to was included in the 
sale of the old Comstock Company to the present company, giv- 
ing us a total area of 93 acres. Immediately on the formation 
of this company work was resumed, with the result that in a 
very short time drives at various levels on the northern section 
of the property led to important mineral discoveries. The work 
was Carried out in a thoroughly practical manner, and we feel 
bound to acknowledge the ability and energy shown by the 
manager, Mr James J. Muir, in what was accomplished. In the 
circular announcing the directors’ proposals we state that an ore 
body of 120,000 tons of a grade for copper of 4% per cent. has 
been proved. The official report to that effect was received by 
the directors in December last. Considering the circumstances 
under which work was carried on you will probably consider that 
this is a very fair showing. Work has been continued, but still 
under a heavy handicap, on account of the inaccessibility of the 
property and the want of transport facilities. Hitherto all stores 
have had to be carried on the backs of men, and latterly horses, 


up the face of the mountain, and, on the other hand 
of ore for treatmen 


the amalgamation 


» Shipping 
t has so far been out of the question. After 


» We estimate that the cash resources of the 

company will be £20,000, in adition to the value of the ore ex- 
posed and ready for treatment, but subject, of course, to any 
arrangement that may be made as to the cost of the tramway 
We shall also have 50,000 shares in reserve for providing further 
working capital, but I hope such will not be necessary. With 
the tramway in operation we should be able to produce a suffi- 
cient quantity of ore to cover working expenses and provide a 
profit. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

| rhe solicitor having read the agreement, 
ene, Lonergan seconded the motion, and said that as o 


. ne 
gest shareholders ir om : : . 
advisable to = s in the « ympany he considerd it most 


The acquire the property of the Tasman Company. 
eee airman aaving repliod to some criticisms, the resolu- 
mn re submitte eet i ri 
oe to the meeting and carried with three dis. 
A vote of than i 
‘e of thanks to the chairm 
proceedings. 
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an for presiding terminated the 
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BULAWAYO EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bula. 
wayo Exploration Company, J.imited, was held on the ioth 
instant at Winchester House, London, the Hon. John De Grey 
(the chairman) presiding. s 

The secretary (Mr Arthur J. Aldis) having read the notice con. 
vening the meeting, 

The Chairman said that the period covered by the accounts 
was not favourable for financial transactions, and the board 
came to the conclusion that the best policy was to husband the 
company’s resources during the dull times in order to take advan- 
tage of better opportunities later on. This decision had already 
led to good results, because, since the commencement of the 
present year, they had taken an interest in certain Egyptian 
mines which had produced a realised profit of between £4,000 
and £5,000, and the remainder of the investment promised to 
return a further profit of quite double that amount. The directors 
had also acquired for the company an interest in a small syndi- 
cate operating a mine in Idaho, the outlook for which was most 
favourable. Having spoken of the encouraging prospects of their 
subsidiary companies—the Rose of Sharon and Shamrock Gold 
Mines and the Waverley Block Gold Mines—he remarked that 
the matter of special importance to the shareholders was the 
proposal for the absorption, by this company, of the Rhodesian 
Gold Trust, Limited. After negotiations extending over several 
months, an agreement had been entered into between the boards 
of the two companies, subject to the approval of their respective 
shareholders, for carrying out the arrangement on conditions 
which were set forth in the report. At a meeting of the Rhodesian 
Gold Trust held earlier in the day, the agreement was ratified, 
and he hoped that this meeting would take the same course. The 
Rhodesian Gold Trust owned over 2,000 gold mining claims in 
Rhodesia, on a number of which a certain amount of develop- 
ment work had been done. On their principal property about 
£40,000 had been expended, and that company also had £35,000 
in cash. He then alluded to the promising nature of some of 
the developments, and said that this company were to acquire all 
the assets of the Rhodesian Gold Trust for £95,357, payable in 
fully-paid shares. Presuming that the Rhodesian Gold Trust 
shareholders applied for the 23,840 shares which they were en- 
titled to subscribe for under the arrangement, what would be the 
position of the proposed new company? The issued capital 
would be £219,197, of which about £80,000 would be cash work- 
ing capital, so that, in round figures, £139,000 would constitute 
the purchase consideration for the Rhodesian properties and 
share interests at present possessed by both companies. The 
capitalisation of the new company would be £500,000, leaving 
£280,803 in reserve. The object of providing for this large 
amount of unissued capital was in order to enable the directors 
to extend the operations of the company as favourable opportu- 
nities offered, not only in Rhodesia, but in other parts of the 
world, and so build up a business which the board trusted 
would be highly remunerative. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Arthur Moutrie (deputy-chairman) seconded the motion, 
which was carried unanimously. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

The Chairman moved: “That the conditional agreement 
entered into by the directors, dated the 1oth day of March, 1903, 
and made between this company of the one part, and Arthur 
John Aldis, as trustee for a company proposed to be incorporated 
as in the said agreement mentioned, which agreement has been 
read or explained to this meeting, be and the same is hereby 
approved, and that the directors be authorised to carry the same 
into effect with such modifications (if any) not affecting the pur- 
chase price, as they may approve.” 

Mr C. E. B. Sanders seconded the motion, which was unani- 
mously agreed to. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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[geo , i. Week 
Estimate Apl.1, ‘02, Apl.1,'01, Week ‘i 
for the | to to ending ending 
Yoar | Mar. 14, Mar. 15,/ Mar. 14, Mar. 
' 1902-3. 1903. 1902. 1903. 1902, 
Balances in Exchequer £ £ £ S| 
Ast April :— | 
Bank of England ...... 5a 8,080,383 5,120,150 .. aie 
Bank of Ireland........ 486,564 476,768 ——— 
Bio ‘eet Sy | 8,566,947 5,596,918 
REVENUE. Se el 
ae — oom — ee | 
} £ i & } é * & 
GNU <coenncacsocstesek 35,200,000] 32,925,000, 29,614,000, 727,000, 629.000 
Excise -.................++| 32,200,000) 30,379,000; 30,152.900, 497,000, 43700 
Estate, &c., Duties ........ 13,200,000) 13,270,000, 13.539000 170.000, 7/0 
PED ockcdndesmickwhoks on 8,200,000! 7,781,000 7,495,000) 31,000 140.000 
Land Tax and House Duty 2,500,000 | 2,370,000, 2,290,000, _ 160,000 1.737.000 
Property and Income Tax 38.600,000) 34,845,000) 32,089,000 1,942,900 *" 90,000 
a Sete 14,800,000) 13,380,000. 12,970,000, 730000 % 
Telegraph Service ........ 3,630,000) 3,475,000) 3,575,090). re 
Crown Lands .............. 475,000! 440,000) 440,000, ” Le 
+ — —_ Canal 868,442 
esand Sundry Loans| 880,000! 947,963) oes 4, 
Miscellaneous ............ 2,000,000 1,594/459 1,835,257 52,000 94097 
| |— De | 
*Revenue.......... 152,185,000 141,407,422 134,697,699, 4,309,000 S5eaer 
; many — = 
Tota including Balance ..|  .. l149,974,369/140,294,617 a be 
ade 
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March 21, 1903. } 
—_— rere ; : 
mou! | 
er iceses - 562,841 376,391. 3 
Under Telegraph Acts, pt ' . 
w eeeeeeeweeree eae ¢ e ee « 
Uganda Railway 
Ute 1896 10 1902 «+. | ‘20900 n ‘a = 
Under Naval Works Acts,| 
eae “Works Acts, ee 3,458,000) ee oe 
i | 
OT to 190 eae wil 7 «| 80000) ¥ a 
Land Regis | 
Oe gs) Act, 1 hat, * | 5,000: 130, ee oe 
ve eceecesoecesereesess j *e | 1,215,400 784 ee ee 
Loan Acts, eececececes ee ° ' 3,229,381 ee * 
} 
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j 
| 
} 
{ 








Act, IFUL «nceeeeees ee ee 56,552,808 ee * 
Issu2 of Consols under} | | 
Act, 1902 eee eeeeeee ee j 29,875,014: * oe e 
Suez Canal — sae. ee 1,795, 9,948, ee ee 
vances - 
WE sv ccrnngnane- ++ | 9,700,000 7,500,000. oe 


Advances, Ways 
eans (including 
£7,500,000 ‘Treasury Bill 


te Day 




















i vcumenapaseves ++ | 14,050,000, 2,700,000. ee be 
Total Receipts ....1 _.. _|212,048,419'216.947,245| = or 
Sieeaan. 0s GbOVO ....---- 152,185,000 141,407,422 134,697,699, 4,309,000, 3,568,097 
Payments to Local Taxa-———-——|—-—-—— — ——— 
tion Accounts :— 1 
- nn veeee! 214,000} 201,175 190658) 2. | 
Be eran 5,280,000| 5,064,767 4,906,499 26,000 _ 48,000 
Estate, dc, Duties ....| 4] 3916799 4,090,049, 123,000 115,635 
\ AR Sa a 
|_ 9,187,206 155,000 


Total ....ee.seee eee 9,182,741 163,635 


ors «<8 
150,500,165 143,884,905, 4,464,000, 5,731,752 





Total Revenue, teal} , 
i ents to Local 
Taxation Accounts 2 





EXPENDITURE AND OTHER ISSUES, 











Estimate 
for the Total Issues out of the Exchequer 
Year to meet Payments from 
2902-3 (in- 
cluding Wee IssuEs ——_, 
Supple- |Apl. 1, '02,|Apl. 1, ‘01, eek | Week 
mentary to ending | ending 
Esti- Mar. 14, | Mar. 15, | Mar. 14, | Mar. 15, 
mates). 1903. | _ 1902. 1903. | 1902. 
£ £ £ &. } £ 
Permanent Charge of Debt} 23,000,000, 22,868,481, 18,269,665, 45; tit 
——_ Wer Micsnas 4,400,000 aie — w 7 
Other Consolidated Fund) | 
Services .......... oc: 1,645,000 saan ey . | 
Payments to Local Taxa- 
tion Accounts ............ | 2} 1,107,040! 1,105,017;  363,827| 363,827 
Supply Services............| 155,230,000 145,116,429 158,445,310, 2,625,450, 2,457,065 


sits dtepecehdaneaa aniseed — 1 heodicdiamiicelndiemaabenhenat 
iene _ 1185,430,000'172,823,766 182,658,029 2,989,822 2,820,892 


OTHER ISSUES. 





ForAdvances for Bullion,& | | 

Unter Telegraph Acts, 1893! canal 700,000, 500,000. Fim 
Ceversecee seesecs } 1 2 “: 

ee We ten ee Sete | 

Under Naval Works: Kets,| 260,000, 300,000; 800,000) — si 


1885 to 1902.............. _— 3,148,000; 2,906,000 ee a 


eee usidehdinnaal 1,900,000; 1,900,000) 1,700,000, °° 
Under Land Registry (New, | meen 
_ Buildings) Act, 1900 ...... 5 5,000; 130 a EF a 
= Pacific Cable Act,| ~ ~ = 
he aeibpalign buns e va oe =| 
fuer Canal Drawasiiases | 959,065, 959,065) 1,022,100 | 106,760 
Applied to Reduce Debt! 
under the Finance Act, 
DT Sheilehniedcc mkt < ace 7,795 7,795 9,948} .. * 
Deficiency Advance Repaid 7 “000 000! 
iene ene a on pe ; 
ai (including! 
£5,500,000 Treasury Bills | | 
SED eensthiteusatsan 8,250,000] 12,050,000! 5,700,000 .. | 
Balances in Exchequer :— [ese fee at MEGS.TTS 
pank of England ...... 4,219,054] 9,573,872 12,564,939 .. | .. 
uk of Ireland........ 529,487 639,729, oe 


369,921. 


4,748,541| 9,949,793 13,204,668) 


SS | POM 188,765,936 212,048,419 216,947,245. 
Treasury, March 17, 1903. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
ae na rennet cenit iat is Reeernite 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE, LIFE, ANNUITIES. 


Total Funds ° - £15,700,000 
nual Income - - £3,000,000 
Absolute Security. Liberal Conditions. Prompt Settlements. 

For full particularsapply to— 
61 Threadneedle st., London, E.C.; 64_Princes st., Edinburgh. 
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The Ocean Corporation issues the “ Leader” 
dent and Disease, and it will be found to fully ju 
Send for Prospectus. 


Fidelity Guaiantees.—Workmen’s 
Third Party Indemnities; 


and Insurance. 
Head Ofice: % to 44 MOORGATE STREET, LONDON, E.Cc. 








Pounded sy. 


Accident and - - 


Guarantee Corporation, Ltd. 





(Empowered by Special Act of Parliament.) 
FUNDS 3ist Dec., 1901 (excluding Uncalled Capital) £1,337,563. 


Compensation ; 
Mortgage Insurance; Boiler an 
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| 
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Policy against Acci- 
stify its title. 


Burglary Insurance; | 


Lift Inspection 





SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 


ESTABLISHED 1824. 


Total Funds exceed £5,076,057. | 


Last Valuation of Scottish Union and National Policies by Hm. Table 


with 3 per cent. Interest. 


FIRE INSURANCE.—Almost all descriptions of property insured 
on the most favourable terms. 





EDINBURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.c. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, March 18, 1903. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 53,207,385 |Government debt.... 11,015,100 


£ 
Proprietors’ capital .. 14,553,000'Government _securi- 
Res ties ..... 


Public deposits* .... 14,681,743} Other securities 


| Other securities .... 


7,159,900 


'Gold coin and bullion 35,032,385 


‘53,207,385 


53,207,385 | 
BANKING DEPARTMENT. 


ee eeeeeeeeeeeeee , 


3,785,339 | 


£ 


eeeeeeees 14,668,318 
«+++ 32,274,570 


Other deposits ...... 40,979,868 | Notes ........... --- 25,078,080 
Seven-days and other Gold and silver coin.. 
BEB... covese seeeee 124,674 , 
74,124,624 | 74,124,624 


* Inclading Exchequer, ee Banks, Commissioners of Nationa] Debt, and 


Dated March 19, 1903. 


Circulation excluding 7-day and other bills) .. 
Pe IIS onc ccc cescwespesdetadacccesecse wi 
Other deposits 
Government securities 
Other securities 
Bullion 
Res 


SOOO Re eR ROHR EE EEE HH EEE HEHEHE EHH HEE 


Accounts. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Cee eee ee eee sees reeeeee 


wee e ee Pee eee eee eee ee eee eee 


Increase. 
£ 


LIM6IG ......- 
1,494,141 ...... 


16,464 


Decrease 


£ 
99,525 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
for three months ending March 18, 


the Rate of Discount, 


1903 :-— 
co eee Ces ae aS } | Fir oe a 
' | i sas 
Ra —: | Circulation | — 
Xoin and | (excluding | : 
Date. | Bullion; 4°T°®4 °F | Bank Post Deposits | Banking Reserve. 
| out for ill Depart 
| | Export. | Bills). ment. 
1902. £2 ee 5 a £ £ £ 
Dec. 24 28,759,788 28,000 out 29,725,620 50,07 50,769,060 17,209.158 
31 29,776,517 15,000 in! 29,693,635 65,206,696 64,844,961 18,258,182 
1903. i : 
Jan. 130,707,264 40,000 im) 29,187,670 51,204,402 49,664,911 19 694,594 
14 ear aae 8,000 in| 28,791,370 48,770,288 45,430,921 21,611,069 
21 33,511,746 103.000 in) 28,351,920 50.491.558 45,438,969 23,534,826 4 — 
28 34,382,758; 3¢,000 out 28,432,100 50,769,523 44,902,719 24,125,658 
Feb. 434,664,403, 10,000 out 28,575,995 49,711,415 43,698,466 24,26 408 
11 35,123,757, 100,000 in) 28,127,505 50,916. | 44,046,575 25,170,252 a 
18 35,450,997; 183,000 out 27,927,365 55 325,993 45,942,335 25,698,632 
25 36,045,496 172,000 in) 28,106,400 55,002,280 47,198,776 26,114,096 
Mar. 435,561,417| 37,000 out 305 55,358,740) 48,649,556 25,172,112 
11 35,741,425 283,000 in 28,228,830 54,383,801 47,189,156 25,687,595 
18 37,136,041 723,000 in’ 28,129,505 55,661,611 46,142,868 27,181,736 


Subjoined is 


our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 


as ten years back, viz :— 





5 
_ 
a 
MOM ee iy Ce Sa ae? NR Ue 





lities 


L 


| | *a@| Bank Rate. 


2% 
_ 


| % of Reserve 
| to Liab 


B Ere 


$23 
a 


£35352 
ow he Aw 
biti 


eee ee 
— ©. eqEaneemaers 






























ered 


DOTA eats fen NE eames e eatin oF» 


Sat Reta arte odende Rie ae eee cane 


a 


a 


ae ee eae ee ety ee res 


a See ee eee ee eee 


gees 
















































































































































































































































































































































































































































rf 














a 














a 


ae 




















cy 
3 

¥ 
x 

| 
{ 
: 
























































} 
| LIVERPOOL— 


532 





X Mar. Zl, Mar. 20, | Mar.19, | Mar. 18, 
is 1200. 1gol. 1902. 19053. 


At corresponding dates 
with the present week. 





anil ininsttininiaiastiaetiis ae | aE | 


Cirealation ludi £ z oe ee 
Rank post bills) =o 24,498,320. 23,526,720 2838209, 28,555,645, 28,129,305 
Public deposits .......... | “giger725: 15.939.248 13.154,78* 18,997,806 14,681,745 


Other ite . «| 97,716,147 44,298,359 37,531,826, 39,523,025 40,979,868 
Seated securities ..| 10.914,871 24,095,035 12,305,280, 16,274,386 a ena 
Othersecurities ..........! | 95.577,706. 34,718,157 31,224,477; 35,953,144 32,274,5 
Reserve of notes and coin) 19,158,111] 24,949,110 25,684,884 26,774,583 pial 738 
Coin and bullion | 27,186,451, 35,500,830 36,291,979, 37,555,228 37,156,041 
Proportion of reserve “tol | 


liabilities ... ceoet SIRS 45 % 5OR% | 452% 483% 
Bank rate of discount | wie 24% 4% 4% | $% % 
Market rate, 3 months’ bills le 3} SH i 242 | 33 
Price of Consols* .......- OB A, 1044 S544 -_ )} we 
Price of silver per cs. ....| 38;d | 3%a | 27aga | 26ig0 22,4 
Average price of wheat ..| 25* Od 258 104 25e 94 | 27s id | 25s id 
Exchange on Paris (short), 25.31 “6 25.214 -26} 25.174-223 25.15-20 | 25.1°}-213 

— Amsterdam (short)! = 33- 12.23- 34 | 12.28-24 12.23-32 12.23-33 

~ Hamburg 6 months) 3 20.76- 90.65-69 | 2060-64  20.67-71 


Clearing-houseretarn .. ' aovria.d00 174,285,000 193,957,000 205,852,000 207 564,000 
* New 23 per Cents.—Goschens. 


The amount of the “other deposits ”’ 
securities,” 


compared with the “ other 
showed in 1893 an excess of £2,138,441, and in 1900 an 
excess of £6,580,202, in 1901 an excess of (6,307,349, and in 1902 
an excecs of £5,574,879. In 1903 there isan excess of £8,705,298 

At the corresponding period in 1900, the Bank rate was 4 per | 
cent., and the outside rate for wast three 
cent., ving eased off from 34§ 


months’ bills was 33 per 


Bank's position had been eas by the addition of £975,000 | 


to the fiduciary issue from lapsed provincial note issues. The | 
tone on t 


ve Stock Exchange was strong, the issue ox the ‘‘ Khaki”’ | 


. es ; . . i 
Loan having been very successful, while the news from South | 
Africa was favourable. 


In r901 the Bank rate was 4 per cent., and there had been a 
squeeze in the market, in consequence of which the rate for best 
three months’ bills advanced from 34 to 3$ per cent. The Stock 
Exchange was 


lepressed. Silver was weak, the 


ice declining 
from 28j.d to 279d per ounce during the week. 
In the same week of 1902, the Bank rate was 3 per cent., and 
there was great pressure for money owing to the approach of the 
end of the quarter, and also of the Easter holidays. The outside 
rate for best three months’ bills stiffened a little 
being 23 per cent 


the quotation | 
Stock Exchange 
those of British Government stock 


prices were flat, particularly 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 


Special days are given separately, together with the total increase | 
or decrease to date in each case : — 


(000’s omitted.) 








Weeks Stock Exchange Consols Pa “ Fourths ” of 
_ Ending. Total. Pay Days. Days. , the Month. | 
Date. z Date. z Date. z Date, z 
190?. 1902. 1902. 1902. | 
Jan.itoDecl? 9,677.571,J.1 Ag.28 1,06?.462, Mar. 3 48,994, Mar. 4 30,994, 
 . 183,550, Sept. 11 55,274, April 3 42,227, April 4) 33,847, 
167,821, 26 69,131, May 2 40,536,*May3 30,752, | 
1903. Oct. 15 71,496, June 2 51,212, June 4 31,282, | 
eth... Bocases 220,418, 3 = 66,884, July 2 56.430, July 4 34,204, | 
eee 174,416, Nov. 13 52,356. Aug. 7 43,497, +Aug.5 41,144, 
Mipwssee 227,479, 27 64,163, Sep. 1 44,019, Sep. 4 30214, 
es 171,035, Dec. 11 56.259, Oct. 2 94,533, Oct. 4 29,086 
ae: Sosance 251,570 30 65,730, Nov. 5 45,167. Nov. 4 27,032, | 
ee 176,230, 1903 Dec. 1 58,207, Dec. 4° 34.883 | 
BB. esos 217,207, Jan 15 74,895, 1903. 1905. | 
, . 167,887 29 68,702, Jan. 2 45.420, "*Jan.5) 39,705, | 
Mar. oe a Feb. 12 £1,227, Feb. 2 53.418 \Feb. 4 $1,113 
or 257, 26 64,882. Mar. 2 48,949, Mar. | 
i ecede 207.564,\Mar. 12 59,088, eS oa 
Total, 1903 ..| 2,230,889, a2 328,794, os 197,787, .. | 105,899 
Correspondne } 2.259.618 — , ; 
toval, 1902! | 59, > 330,608) .. 144,509 ee 92.716, 
Inc. or Dec.} — 28,729 ee — 30815, ow 1+ 3,278, es +13,183, 
ini903 ..ji= 1°27% oe = 318% oe = 227%, .- |14.28Z | 
ae total in - — += 
emahecne a 10,028,742, ee 1,566,755, ee 570,337, se 385,160, 
Do 1901 . 9,561,169, oe 1,582,624, .. 484,047, .. | 392,279, 
Inc. or Dec.) + 467,573, ee - 15,869, + 86290; .. — 7,119, 
_in 1902 i 429% = 100% = 17°83% = 181% 


* The “ fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
1905. 1902 


MANCHESTER - £ 2 £ ° 


Jan. 1 to Mar. 7 ......| 49,563,300. 47,448,500 +2,114,800 4-4¢ 
Week ending Mar. 14. 4,831,800, 4,419,300 + 412500 9-33 


Total to date ......| 54,395,100 51,867,800 +2.527,300 487 


Inc. or Dec. 

















Jan. 1 to Mar. 7 ...... 


| 36,268,000! 33,813,200 +2,454.800 7 
Week ending Mar. 14. — = 


5,473,700, 3248,300+ 225.400 6-94 








—_——— 


39,741,700, 37,061,500 + 2,680,200 7-23 
BIRMINGHAN— pee An cee ee ee ESS ee 


Jan. 1 to Mar 7 a 111 9 400 7A o 
Week ending Mi: ween 159,400 11,834,806 


Total to date 


ee eeee 


See 


675.400 5-71 





ar. 14. 1,026,400 1,020,800 + 5,600, 0-55 
| Total to date ......1 12,185,800 12,855,600\— 669,800 5.21 
iie__,9,£,... 0 





THE ECONOMIST. 


| Government securities, 35,704,000 15,704,000, 15.704.000 


per cent. during the week. The | 


| Notes in circulation .... 


| Miscellaneous .......... 
|} Balances due by 














Le 





ts 
_ [March 21, (903. 
NEWCASTLE-UN- ane 

Jan. 1 to Mar. 7 ......| 15,531,300) 14,980300+ 551,000 3-68 

Week ending Mar. 14..| 1,645,200} 1,535,300+ 109'930 7-16 

Total to date ...-..| 17,176,500) 16,515,620+ 660,900 4 

BRISTOL— mae 
Jan. 1 to Mar. 7 ......| 6,301,800 6332,300— 30500 94/| 

Week ending Mar. 14...) 557, 900) 625,500— 67,800 108 


—- 





Total to date aiieele 


The principal items in ‘the latest weekly accounts published by i] 
the leading Continental and the New York Associated Banks are || 


compared below with the previous statement and with the corre. 
sponding statement of last year :— 


BANK OF FRANCE. 


} 


Comparative Increase 


Mar. 19, | Mar. 12, | Mar. 20, | | or Decrease. 
1903. 1903. 1902, | 
Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 101,051,000 100,687,300 101 821,000 + 36 400° — 77000 
Silver 43,941,000 43,789,000; 44.248,000 + 152 - 307,000 


Discount and advances. . 


44,640,000, 45,800,000, 35,610,000 — 1,160,002 + 9.090,¢¢9 
LIABILITIES. 





| MROOUS occ censcscnaepawse 171,753,000 173,184,000 164.076,000 — 1,431,000,+ 7.677.000 

Government deposits . 8.398.000 7,959,000 4,758,000 +  4359,u00)4 4'6%0¢ 0) 

| Private deposits ........ 16,626.000 15 827,000 21.515009 + 7990°0 — 4.839.000 
NETHERLANDS BANK, 

a Mar. 14,, Mar.?7, | Mar. 15, \_ oa 

1905. 1903. 1902. Last Week Last Year 


ASSETS. £ £ £ 


£ 
Coin and buliion—Gold 4,107,000 4,698,000 5386000 — 591,000 - 1,279.00 | 


6.859.300! 6,957,600 98,303 14 || 


ne Silver 6,587,000. 6,582,000, 6555000+ 5000+ siun | 


Discount and advenses, 9,235,000 9,405,090 


7,625000 — 170,000 + 1,610,000 
LIABILITIES. 


| 19, 110,000 19,527,000 18 864,000 


4,894,000| 4,808,000) 6,585,000 + 85,G0C — 1,689,900 


branches & treasuries; 2,831,000 2,080,000 2,592,000 + 801,00) + 239,00 











343,240,000 142,702,000 138,783,000 + 538, 90) + 4,455,000 
LIABILITIES, 

Notes in circulation ....| 56,452,000, 55,994,000. 55,231,000'+ 457,000 + 1,223.0 
Capital of the bank ....| 5,507,000) 5,507,000! 5,5u5,000 i. + 2,000 

Deposits and current 
ROTI. wsinncs cowears 59,699,900! 58,527,000. 45,844,000, + 1,172.00 + 15,855,000 
Treasuryaccount ...... 14,808,900) 15,381,000 28,835,000'— §73.000 —14,025,0.0 
Miscellaneous .......... 3,418.000, 3,339,000 3.125000+ 7900+ 295,00 

| Balances due to branches 
| nd treasuries ........ 3,357,000} 3,954,000, 2,246,000 597,000/+ 1,111,000 
143,240.99 142.702 306 138.784.0090 + 533,000 + 4,456,000 


Mar. 14,; Mar. 7, ; Mar. 14, 
| 1903. 1903. 1902. Last Week Last Year. 
ASSETs. £ £ £ £ 
| Coin and bullion ...... 46,205,000 45,997,000! 53,252,000 + 208,000 — 7,047,000 
Discounts and advances 35,490,000 36,244,000 39,265,000 + 245,009 — 2,775,000 


LIABILITIES. 
inotes in circulation .... 
Current accounts . 


56,313,000 56,858,000) 55,173,000’— 545,000 + 1,140,000 
29,831,000 28,507,000 35554004 1,334.0% $,573,000 


BANK OF SPAIN, 


Mar. 14,; Mar. 7, | Mar. 15, . 
1903. | 4903. | 1902. (|Last Week|Last Year. 
ASseTs. 2 j £ z£ £ J * 
OR * anche etiue sia 14,448,200, 14,442,090) 14,062 000+ 6,000) + _ 386.000 
Silver ..... 19,932,000 19,900,009 18015000 + 32,090 + 1,919.000 
| Foreign corre respondents 1,647,000: 1,602,000 493 000 + 45,009 + 1,149 00 
Loans and discounts. ...| 41,935,000, 41,833,000 45934000 + 102,000 — 4,019,000 
| Spanish 4 % stock ...... 14,770,000, 14,770,000 14,770 000 < 
| Treasury bills, obliga- seu 
[iy sieves cabacelie 9,090, on 22 000 + 9000—- 150% 
| 


LIABILITIES. 
Circulation 


veseeees 65139,000, 65,278,000 65,418.00-— 1359,000,— 279,00 
Deposits and current 


_accounts..............| 2453690 24634.000 265383000 — _ 98.an0'— 2 002.00 
AUSTRO-HUNGARIAN SANK. 
Mar. 14,; May.7, | Mar. 4, . 
1903. 1903. | 1902. (|Last Week Last X ear. 
ASSETS. £ £ £ £ = 


Coin and bullion—Gold 46,163,000 46,190,00C) 45324090 — 27,000+ /9 
Si dl Silver, 12,896,000! 12/856,00C| 12135.9%/+ 40,000 + 711.0% 
Discount advances, &c.. 10,283,000, 11,175,000, 9505,00,— 89200 + 9) 
LIABLLITIES, 


} 


Cireulation 61,370,000 61,681,000) 57,185.000|— 511,000) + 4,185,000 
te a BANK OF ITALY 
Feb. 20, , Feb. Feb 23, | ne 
1903. 1908.” |} 1902. |Last Week Last Year. 
ASSETS. 2 z£ | £ x , 


Re serve 


Gold coin and 
bullion 


seidheniete ae 14,118,300 13,932,000] 12.611 yoo} + 165,000 + 1,557,000 


417,000 + 1,754.00 | 


SNE nconmenoonses 363,000 357.000' 551.000 + 7,000 + 12,000 | 
BANK 0 oF RUSSIA. 
Feb. 23, | Feb. 16,| Feb. 25, 
Mar 8, , Mar.1, | Mar. 8 
1903. | 1903. | 1932. [ast Week Last Year, 
ASSETS. £ | z | £ £ £ 
0 ERPS 72,760,000 72,802090 69,238.900 — 42,000 + 3,522.00 
” | Balance abroad ........ 6,377,000, 6,511,000 2,805,000— 134,300 + 3574 
Silverand subsidiarycoin 8,229,000 7,815,000 7,572,000 + 334,000 + 657,00 
Securities & short loans, 30,719,000; 31,187,000. 32,953,000,-- 463 000 — 2,219,000 
| Other loansand advances; 12,517,005, 12,659,000'.12,959.300— 113,000— 452,000 
Securities belonging to 
MEE - warecouscatsbines 4.863000, 4,839,000, 4089000 + 24,000+ 77400 





1 

| 

+ i 

— Poreign gold bills| 3,378,000 3,354,000, 5,474.000/+ 21000 95.000 | 

ee TN is ns 2,193,000 2,180,000) 2124,000\ + 13,200 + ry |! 
State notes&smi.change 1,177,000 915,008! 1,290900}+ 262,000 — ae | 
Discount and loans ...., 10,143,000) 19,295,000) 9,5/6,000;\— 150,000 + _ 7 {| 
Publie stock &Statelo’ns 7,355,000 7,954,006. 10,655,000;— 603,000 — 3,59 000 | 
Credits, internl& abroad 4,555,000 4,735,000! 4,515,000 293,000 + 222,000 i| 
. LiaBILitiEes, a } } , 1] 
Note circulation. ....... 32,496,000 33,471,000, 32,'36,200|— 975,000 + 96). | 
Currentaccounts ...... 3,470,000 3,250,000} 3,659,000)+ 220,000 199,00 
Deposits at notice... __. 4,013,000 3,769,000} 5.237.000|+ 244,000 — 1,284,000 si00 || 


EEE 


— 
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NATIONAL BANK OF BELGIUM. 

i mar. 14, | Mar. 5, | Mar. 13, | 

1903. 1903. | 1902. Last Week Last Year. 
AssETs. £ ee aS Pan ee 

| coteand bulliots.coscee! 4738 4,855,000' 4,686,000.— 118,000+ 52.000 


securities sensvere| 20,914,000) 21,626,000 19,400,000— 712.000 + 1,514,000 


ston in eirculatic sexe! 24,953,000, 24,926,000 24.078,900 + 27,000 + 875,000 


| 
i 


Correa accounts ...... 2,061,000' 5,485,000 2.716.000 924.00 — —_ 155,000 
NEW YORK ASSOCIATED BANKs. eS 
i | er. 04, | Mar. 7, { Mar. 15, / ar. 

1903. | 1903 | 1902, Last Week! Last Year. 
\ AsseTs. | & £ £ 

l) gnale.....00eee seseeeee+| 32,950,000) 33,732,000 35,838,000 782,000) 2,888,000 
+ Legal tenders eases sece} 13,061,000, 13,254,000, 14,002,00C'— 170,000 — 938,000 
|| Losas and discounts. . . . 184,900,090'287,918 900 184,146,000 — 3018,000 + 754,000 
\ cua Peete. | 8588,000| 8,584,000 6,309,000'+ 4,000, + 2,288,000 
i x its (ine. U.S. 

i Net dePment Deposits) 183,232,000 187,328,200’ 195,874,000 — 4,096,000 —13,642,000 
|| US. Government De-| 

| © posits s..ssecesenesens | 8,038,000, 8,042,000 .. — 4,000 
Resenve(Specie& Notes), 46,014,000) 46,366,000, 49 840,000 — 952,09 — 3,825,000 
|| Tegal reserve ....+0---- | #5808,000) 46/852:000) 49,218,000)—~ 1,028,000) ~ 310,000 
|| Beeess of actual reserve! 206,000 154.000 642,000/+ — 72,000 4164.0) 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
\| at 10d; the Datch florin at 1s 8d; and the frane, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 

| Discount and Loan Market. — The market has 
been less pinched this week, but the relief has been very 
|, slight, as only occasionally have loans been obtainable at 33 
| percent., the more usual terms being 3} per cent., and the 
| jatter rate is being charged to-day. Very little change has 
| occurred in discount rates; after easing a little on Wednes- 
1 day,the rate for best three months’ bills has stiffened up again 
| to about the same level as last week, at 3% percent. The 
| Government receipts and disbursements have both been on a 
| heavy scale, but the former appear to have exceeded the 
| latter, as the Public Deposits show an increase of £804,820. 
| The Private Deposits have risen £472,990, while the market 
| has on balance slightly reduced its indebtedness to the Bank, 
|| asthe Other Securities show a reduction of £246,268, The 
|| Bank's stock of gold is returned at £37,136,041, or {1,394,616 
|| morethan last week. Of this sum, £723,000 came in trom 
|| abroad, leaving about £672,000 to be accounted for by con- 
| traction in the home circulation of coin. The note circula- 
|| tion also fell off by £90,525, and the reserve consequently 
received a total augmentation of £1,494,141. It now amounts 
|| to {27,181,736, and the proportion ot reserve to liabilities is 
| 1} higher than last week, at 48} per cent. 

| The subjoined table shows the rates quoted from day-to- 
! day during the week :— 





| | | | Daas 
i Last Mcn.| Tues. Wed. Thur) F 











week | Bat. | omy. 
j c | Oo ! % of o of F oe 
STEAD ee ae ee hn 
Market rates of discount :— | 

| ene BEE, xpndteaka 3% 348 9/3 33 33 yj 33 

MN UN cs drenncsaheaccths 33 \S¥ P3is sts 828 t43z 
jaeathe: do cdeh wieache ta eho hee z} 3g st 334 = 34 34 8 Ss 
ol ees B5ie aft fa Se 34 : 3 
Uoans:—Day to day .............. 33 $ 5S 335% 31 a (3 3 
|] BROT nesses seescceeee en. 33 ; 3} St 3g 3 3h 
| + ortnight (at last Settlement) .. 4 44 \44 45 4 44 44 
it allowances :—Banks .... af 25 24 24 ab 24 23 
int houses at call ........ 3 Is \5 3 3 3 5 
| AbBotice ............. ee ee ee 


The following is a comparison with pre ous weeks:— 


Bank Bills. Trade Bills. * 


s.6 Months.|3 Months.}4 Months.'6 Months. 
i } 











Floating 
Money | 


3 Months.!4 Month 








lok MS ae Ja % J. & , ee ae 
jm S.-/3, 34) 33 zi 3 ty 3,4 % 4 44) 4 45 
9. 3 35 3 | 3 a 4 44 4 44) 4 4) 
1 {38 43) 34 4/3 4) 3 4 44 4 44, 4 4 
ttos""|* “4 S41 3 38H 4k 4t a 4% 

Jan, 2/2 23 | 3S 34 | 

2 Ql 3 gi 2 4 414 4 
eit 3% 3 | ad 4 3 4 a 
= 34) 34 fi 3 fs! 3 | 44, 3 3) & 43 
} a. .12 3) 3} | St | 3 13 4/3 3 4 
Pep, “eet 4) Sue a Ste OR Se} SF i) 3 i) 3 4 
5) se al i eee - sre 9 
oie e 35 #3 | 3% 3 f g) 3 3 4 
mist wl | Se | 34 4\3 4/3 4 
Me cig ie | 6 TR SiS AiG 
Prees de 18 ga sig sas 
4 23 |S 3 ’ 
Ta ss a Ole 3 "3 «' «im 4 
il om bitis t. rates range from those current on the very best paper to those paid 


for which the Bank rate is usually required. 


an oe market opened quieter on Saturday, with a 
very little oe in the price, at 22§d per ounce. There was 
| declines . demand on Monday and Tuesday, and further 
| 228d te id and id took place respectively, to 22§d and 
Ddia a ounce, Owing to the receipt of higher prices from 
if ao Market was firmer on Wednesday, and there was 
!} market * of $d, to 22\4d per ounce. On Thursday, the 
| There aoe unsettled during the early part of the day. 
jl of buyers SE eanraliie pressure to sell, and, in the absence 
ij Ounce, | price of bars was fixed jd lower, at 22,;,d per 
| some inana. co the, day the tendency hardened, owing to 
Wry for the East, and the price rallied to 224d per 

tr recovery of j;d to-day makes the closing 
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quotations 223d per ounce for spot, and 22,*,d per ounce for 
two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March roth :— 

Gold.—Bar gold, fine, 77s gid per oz standard; United States 
gold coin, 703 43d per oz; German gold coin, 76s 54d per oz 
nominal; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 44d per oz nominal 

Silver.—Bar silver, fine, 22$,d per oz standard ; bar silver, two 
months’ delivery, 227d per oz standard; bar silver, containing 
5 ars gold, 22}, per oz standard; bar silver, containing 4 grs gold, 
22$d per oz standard ; bar silver, containing 3 grs gold, 224d per 
oz standard; cake silver, 235d per oz; Mexican dollars, 21d, 
nominal; quicksilver, £8 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.78,960,000, at 1s 4d to 1s 4 3-32d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


; Rs. £ 
April 1, 1901, to March 31, 1902 .....0.... 275,895,050 18,379,611 
April 1, 1902, to March 11,1903 ..........  252,162.265 16,811,802 
Week ending March 18 .................. 10,250,000 685,715 

_. 262,392,265 17,495,517 
Allotments since last Friday :— 
Rs. 

Wednesday...... 4,772,000 in bills on Caleutta........ )} At ls 44, abont 10 
=. lone 1,291,000 in bills on Madras ........ per cent., & above 
eee 815,000 in bills on Bombay......../) in full 
a.  Seeaet 1, 22,000 in transfers on Calcutta ..} At Is 4A¢.d, about 10 
‘ pemkae 100,000 in transferson Bombay ..); percent 

WOME cans meee 15,00 in bills on Bombay........ At is 4,4. 


Next week the amount to be offered will be reduced to 
Rs.7,000,000. 

A General Court of the Governor and Company of the 
Bank of England was held on Thursday, March roth, in the 
Bank Parlour, Mr S. Hope Morley (Deputy-Governor) pre- 
siding. After the disposal of some formal business, the chair- 
man, after expressing regret that the Governor, owing to 
indisposition, was unable to be present, went on to say that 
the net profits for the half-year ended the 28th ult. were 
£739,815, making the amount of the “Rest” on that day 
£3.750,127. After providing a dividend of 5 per cent., the 
Rest would be £3,022,477. The directors, therefore, proposed 
a half-year’s dividend of 5 per cent., tax free, which would 
be payable on the 6th prox. A year ago the distribution was 
at the same rate. 

Prescott’s Bank have opened a branch at 455 Oxford 
street, W., corner of North Audley street. 

It is announced that Mr Beaumont Pease, formerly a 
partner in the firm of Hodgkin, Barnett, and Co., of New- 
castle-on-Tyne, has joined the board of Lloyd's Bank, 
Limited. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat.. German coin .... 24,000| Tues.,South America.. 10,000 
Mon., German coin.... 347,000} Wed., Brazil.......... 25,000 

i) hha a aah ond 64,000) Fri., Hong Kong..... - 10,000 
» Australia ...... 9,000 | 
Te, BE bem teres 56,000 
Wed., Bars .......... 218,000 | 
pa eee 31,000 | 
ee 19,000 | 
» German coin .. 49,000' Net influx ......... - 772,000 
817,000 817,000 


LONDON COURSE OF SEOEASGE _ 


Price Negotiated on ’Change. 





On. Usanee. moe 
March 1?. March 19. 
ena Cheques 25 164 25 21} 25 15% 2 213 
SN ah cutee echtehencckeva 3months 25 364 25 414 25 374 2 42% 
IID 6 kc ba. nwds 662000 cree ves | do 23 S74 25 424 25 37h 25 425 
Amsterdam ...................., Atsight | 12 23 12 3+ 12 24 12 & 
Ditto Se Sa REIN IFS 3months. 12 4% 12 5212 4 12 §% 
Re te dotin~ <<. alyiaexeh - 2 67 2 71, 2 67 2 71 
NE tnt rnnnsnecnncapeneune e 2 67 #2 71°20 6 BW il 
P+ .éswavsatdenesssedede e 2 67 WW T7 DW 6 20 7i 
Vienna and Trieste ............ - 24624 2M M22 32 
Ds os bbw coceeevéscsersens ~ 25 383 25 453 2 538i 2 434 
St Petersburg .............. onal a 245 «25 2443 2448 
OE IT en | 2448 2418 4g OA - 
Genoa, Naples, &c. ............ ' in 2% 482 2 58} 45 = 55 
Madrid, Barcelona,&c. .......: > 35; S5e% ik 35% 
RMMUNA. nnkievesesahde ap neovaspas ” ac. |. & Ss... 
I so acide ccd snibon | es Bo 6D SB WOW BD 


The discount quotations current in the chiet continental 
cities are as follows :-— 


Bank Open | Bank Oven 
Rate. Market. | Rate. — 
“o “oe ° A 
Paris ...... 5 May 24, 00} 2j Genoa....- 4 


- 3 

Geneva .... 54Mar.12,035 3} 
St Petersbrg 43 Mar.i5, 02} nova. 
Frankfort .. 3}Feb. 12,'03} 3 | Madrid .... 4 Sep. Li, 02. 34 
Amsterdam. 3 June20,’01) 2 | Lisbon .... SgJaa. Li, 99, 2 
Brussels .... 3 June20,'01] 2¢ Stockholm.. 4}Jan. 9, 02) 4 
Vienna .... 34Feb. 6,02) 3 | Christiana.. 5 Dec. ‘08, 5 
Rome...... 5 Aug, 27,95] 4 | Copenhagen. 4 Feb. 6, 02) 4 
Turin ...... 5 Aug. 27,95] 4 ; 


Berlin..... . 34F eb. 12,03} 5 
Hamburg .. 34Feb. 12,’03} 5 
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At other centres the latest recorded quotations are :— 


% 
New York (call money) ° Calcutta, Bank min....... 8 
Ditto (endorsed Bills).. 5 to 53; Bombay, Bank min....... 7 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | Rates 
——— of Ex- |Usance. aeeeet of Ex- Usance. 
| } " change. | 


Eesha: = 








— i— 


negeea Mar.20 2517 ‘(Ch'ques Rio Janerio.... Mar.18 
Brussels....— 19 25°22 | » Buenos Ayres.. Feb. 20 
Amsterdam.— 19 1214} | Short. Do Pm.onGold Mar.20 127; 


124 | dys st 
dys st 


Berlin .....- — 19 3250 ” Montevideo.... Feb.21 S2d (90 dysst 
DS cccves - bw 3 mos. i Bng Sng 

Hamburg ..—- 19 Short. Melbourne .... Jan. 20 pm 60 dys st 
Frankfort ..— @WW49 = ,, Sydney ........ — B® pm 
Vienna ....— 2 2399 ° Adelaide ...... — 2 ii i os 

St Petersbrg— 199405 | 3mos. Calcutta ...... Mar.20 1/4 > | tel’g’ph 
New York ...— 20 484 G0dy at Bombay ...... — 2 4 $/tr’nsf'r 
Lisbon... ..- — 2% | Bight. Hong Kong....— 20 17% (transfer 
Madrid — 23370 | » Shanghai.,...j— 20 Miz | » 
Italy.......- —- 19 25°17 | 


i kdcaes sos Ges cincdicls tax git ges of Ge 
principal gold exchanges :— 


Francs. FRrenca, Marks. German. Dollars. AMERICAN. 
25.524—4 p. mille forus  2052—5permilieforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.857 —Par 


25,12g—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “cheque’’ exchange 25{ 17c, or 2} per mille against us. 
German short exchange .. 20m. 50pf, or 5f per mille for us. 


New York exchang oe 
“Cable seumetere™* } «+++ $4.88, or 23 per mille for us. 


THE STOCK MARKETS. 


The markets have not displayed any new feature of 
interest. Consols are flat again, and though the price has 
not got below the 91 mark, there is a loss on the week. Other 
gilt-edged stocks are barely steady. Hardly anything has 
been doing in Foreign stocks, and while prices generally 
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exhibit a drooping tendency, the prominent movement is a 


big drop in Uruguay bonds, owing to a fresh revolutionary 


movement in that lively Republic. Home Rails have been 
treated with indifference, and all the variations are towards 
lower prices. Canadians and Americans, although inactive, 
have shown some firmness towards the close, and are higher 
than last week on balance. South American railways are 
flat, with the exception of Brazilians. Hudson's Bays have 
further declined, and weakness is apparent in most of the 
Miscellaneous groups. South African shares are fairly steady, 
though with no increase in the volume of business. Westra. 
lians have received fair support, and Copper shares remain in 
strong demand. 

We are informed that Henry Hugh Thompson was declared 
a defaulter upon the Stock Exchange on 14th inst. 


Home and Colonial Government Securities.—(Consols 
have again shown considerable weakness, most of the 
“markings” being at only a slight fraction over 91. There 
seems little prospect of a recovery until the Transvaal loan 
has been floated, andthe course of the market may be affected 
to some extent by the Budget, as the Chancellor of the 
Exchequer will then determine whether the saving in interest 
by the reduction of one quarter per cent. will be allowed to 
go, as in the ordinary course it should, to swell the Sinking 
Fund, or whether he will seize upon it for current require- 
ments. Childers’ 2} per cent. Annuities and Exchequer 
Bonds (1905) have each lost a fraction, and India stocks have 
fallen } all round on the new borrowing foreshadowed in the 
telegraphic summary of the financial statement. London 
County Three per Cents. show a loss of 4 on the week, and 
Liverpool Threes have dropped a full point. Great quietude 
has prevailed in the Colonial section, the only feature being 
the weakness of New South Wales stocks, three of which 
have fallen a point. 











HOME RAILWAY T 


Receipts for Week — 


oy viv. % 
Revenue 2nd Half, 1902.| per 


BAPFIO BETUBNS. 















a Ended March 14. | tae Cost E ‘Aggregate Receipts this Half-year. poaate } 
Annum. oa tec ne wa j 
= ; Hare Name of Railway. 4 sae <2 = “et per | this Half-year. Miles Open 
Grows wa | Fizea 3 =§ . £33 i S39 _Week. | - | Passengers, &c. | Goods, &c. 
- rges | .) 83) i, | e. — —|——_—-—— -—-- - 
esipts. ‘venses| IESE) EMS S| “ok SEA 1005, 1002 _S | 1903. 1902._| 1903 | 1902 | 1903. | 1902 1903.\ 1902 
2 2 ese Eveuisn. Se ak eae \2 2 a ea. Se 2 £ 2 Sore 
311,413, 172,385 262,614 4 NE ae .- | 12,478) 13,893! 312 346 145,003) 185 a a ae re 135,298 134,195 40! 31 
62,388; 33,145 19,868 nil. nil. Brecon and Merthyr...... 423 1,255 1,678 1,624) 2/ 25 36,623) 8 4,157 3,929; 14,536, 15,032, 18,693) 18,961; 61 61 
185,460, 112,428 71,193 nil. nil. Cambrian ................ 982 5,055 5,037 5,207) 20 20 20,668 24 | 22,804 22,265 28,028 29,453 50,9)8| 51,718 250 280 
ae: ae s Central London 7,112 6,782/1185 1130 | 106; > res sa fa 76,727' 72,899 6/| 6 
85,640) 37,714 62,176 3 3,090 3,000/ 494 480 er me 1 ts es a 35,806, 33,471 64 6 
297,567 144,377 167,785 2 9,484 8,928 68 64 48,897) | 23,365 22,474 78,826 74,440, 102,181) 96,914 139, 138 
178,018 1205,209 974,047 nil. 65,765 | 65,445| 141 139, 10,257) 31 te — s ae 706,938, 693,980! 465 | 464 
3175,968 1874,705 1705,563 1 89,600 90,800 81, 48,204/ 964 | 525,900 03,500 472,100 475,300| 998,000; 978,800 1,168] 1,168 
3124,259 1996,052 1578,579 +“ 05,780 107,386! 78 79 37,308) 103 | 408,866 397,015 730,229 732,985 1,139,066 |1,130,000.1,353 1,351 
623,351 3639,264 2937,022 7k Great Westerv....... -.. 85,660 118,100 203,700 205,300; 76 76) 36,683) 141 | 912,800 875,300 1,258,000 1,257,400 2,170,600 |2,136,700 2,661 2,655 
232,790) 145,474 110,917 nil. 1 Hulland Barnsley........ Sa .. | 8,000 7,792} 109 105) 105,461; 45 | .. fom * 3 87,007, 85,206 75 1% 
$880,276 /1714,449 1562235 34 4} Lancashire and Yorkshire 34,689 60,869 95,558 97,634| 168 176| 101,498) 106 | 381,647. 383,511 671,929 661,241 1,C53,567'1,044,752 567 $60 
7635,884 4655,975 3620,157 43 7% London & North-Western 93,000 158,000 251,000 253,000, 129 130, 58,918/ 164 1,023,000 1,007,000 1,656,000 1,657,000 2,679,000 '2,664,000 1,961 1,940 
£791,868 |1689,707 1488,965 4 8 London & South-Western 50,900 28,100 79,000 78,900| 81 81. 47,544) 3714 | 37,900) ‘512,500 281,900 285,000 819,800) 797,500 976 | 971 
2796,012) 961,301 1064417, 5 72 Lon. ton & 8. Coast. 37,072 15,387 £2459 51,042 108 104, 60,809| 162) | 411/922 302,752 165,674, 162,955 577,596) 555,717 487 | 487 
256,309) 139,118 161,155 4 Lon., Tilbury, & Southend 5,011 2,289 7,300 6,568) 90 81 54,156) 1473 | £9,099 91,623 35,712 36,006 75,305! 69,0954 81 
61,586| 31,470’ 31,601 62 7) Maryport and Carlisle... ‘47 1,441 2088 2070) 51) 80 20:817| Be ' 7 23555, 23,510 414, 41d 
426,309 | 208,976) 333,070 2 Metropolitan ............ ne -» | 16,547 15,671) 254, 243, 201,877) 873; .. on a . | 171,769} 164,004 64) 
196,615) 107,284) 104,728 nil. nil. Metropolitan District...) -. | 7,533 7,230| 579. 555 655,061) 40 af - . ov 84,399; 80,899 13° 1S 
GO18, $46 13665,000 3354,849 6 ll ideditennepeduresd 57,239 14",714 203,953 202,461| 150 149| 79,769 704 628,106 97,460 1,633,664 1,647,917 2,261,770 2,245,3'7 Wh Ls 
ee Pee are Ain OF | Ot . oo 115,750 165,169 166,558| 99 100 _45,505| 1464 | 491,910 491,292 1,251,893 1,214,692 1,743,803 1,705,984 1,659% 1, 
883,372) 162,005 143,130 7? \North London......... 3,959 9,743 10,088 812 823 341,766) 162) 66,434, €6,104. 43,189 | 45,806 109,635; 111,910 12 2 
485,542| 288,676 288,926 4 42 {N. Staffordshire—Rail 11,194 15,411 15,766; 80 80 = | {50,138 49,610 126,639 124,730 i 193 
ea es "| 2625 15516) 13; 12} #%383) C3 - 1s'bi6 14reso} | 192593) 189,220 iiy9 | 119 
130,878) 80,996 78,994 S47 Mhymmey 200200200 Sieh 5,381 6,294) 71) 69, 29,751/180) | °° = 3 -. | 61,184] 83,917 76) % 
eo $58,879 jj, 4 | 8.-Bastern & Chat. Rall. $2,988 21,028 74,016 71,647) 115, 111| 48,954 $2 } | 573,436, 835,373 206,662, 209,466, 780,006) 744,830 6434 69 
72,210) 273,776 256,272 3 35 Taff Velo, --.-... emesis oo. 4,317 13,782 18,099 17,444) 344 140) 78,280) 72 40,824 41,203 145,643 150,119 186,467 | 191,322 1234. 123 
2155,085 |1154,569 1282.568 33 4) Osaledonian* .... 25,100 £4,886 79,986 77,898| 9 | me 
pert soos Se Se Unledonian® .............. . £4, . 898: 91 OO 69,832) 118 . 2 : 845; 460,061) 877 
Sree ae 473,082 4; i Glasgow & South-Western’ 11,376 19,257 30,633 30,825; 75. 76 46,387) 68 oe ey Tino a ee 183,412, 406 3954 
par tener asa, Po Mighlegde sane” Sint Some Sow fos] i fel ieSe| | sisor so sks aise) S80) Sr 
Looe - 1 Highland® ................ , . ‘ 656} 19 14,306; 504 | 20,08 7 53,387 
264,570 162,058 1656,482 12 2) North British*. mae eries 25,708 S848 BUNS Lest! oe a6 yes oot | 31,167 $0,052 24,085 25,336 Ez obo58) 1 Soot 1.3088 
17,974) 44,929 45,662 § 6 Belfast and County Down 1.889 736 2.623 164 
. ‘ 27,083, 764 
ro 106,387 96,645 4 Belfast & Northa. Gounties 2,151 3,676 S821 Sas 3 33 12 529 on 20508 22377 30,986 weiss eso 54,502 241 241 
carats ore ae . nil. Dublin, Wick., & Wexford |. + 4,127 4,025) 28 28) 18147) 1 45.465, 44,529 144 14 
1720] 432188 420°700 Sh Sh Great dlorthern Wastera, Seen ante tees! EE OD eee) 166% | 85.400 79,730 85,027 81 680) 168,507, 161.410 | 5S ors 
aS . 545 | 1 & } 110,913 4, 236,564 0774)1, 
315,652! 181,400 166,102 3 3 Midland Great Western. 3,298 6,614 9,912 9,509! 16 18 11,766 B33 34.269 S213 om rid 100,293' 98 180 596 


* From February 1. 
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—____, COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
7 St ee eee we —— = 
= = 
N = Receipte. Total Receipts. ee = Receipta. Total Receipts. 33 Receipts. Total Receipts. 
salons am 1903 | 1902 «190s f 1908. a 1903. | 1902. 1908) ida” Home. ra “08. ) 1902 | «1903, | 1902_ 
DIAN OLONIA'L ; & . e . ‘ i > > = he 
Bengal and N W. Fob. 14] 16,268 1% 636 9 ear & .,| KORKIGN.—Con, | a £ = | .£, \AMBRICAN.—Con, ee £ | £ ce ns 
Bengal Nagpur... Mar.14) 21.733 19.815, 223.400 a oe s Se oan ee ee eae... (Des. | Te 3A ele £167,686 
Bombay, B., & C.1. 14) 21,400 21.290 222'800! 230 266) Fast Argentine|Feb. 14 "B33 , 99) 912 Chesapeake & Ohio|Feb. 21 116 ’ ao ae 77 250 
eb. 14) 07, 135 : . , 7,260, 4,134/Chic. Mil. & 8. . | 780,761) 798,651) 5,035,595 4,60 
Bera” eh We) kiss Stor ete) Speameeen AmmpuunelPeh 18, SSSR 78) Sanh MiLB. (Dee. | Tha) TARASL SOS 
East Indian... }4| Sees Sa'eee “ri'eep Load Westot Baal ts eas 1.$80, $8,081) 68,644|Denv.& Rio Grande |Feb. 21) $6,70)) $5,180 2,280,008 eT 
G. Trak. of Canada 14) 147,939. 123,113 1,323,577) 1/110, ster of Mexi . y867) 71,501) 67,955) Erie ...........+.+ an. | 732,305} 659,696) >) rot a e0s, 
S99, 123,115 1,325,577) 1,110,153i Inter. of Mexico 18 839.300) 87.6603.4 i | | 5,163,234 | 4,825,717 
Bpalen Sanna’ Je) Seo sce, Senge] okagy Ca Gune BOsrtn. 1 7/125)” La Lull. cil. (Mar. 7) gems] Nie L266 1a 
Mad a . ‘ { ma .....Mar.14 14,445) 15,042, 138,073 20>) . a 890) 2,442, . 
Roath Indian ... Feb ie ites ae soy yy ee Natnal Feb * ge ee ($01, 6 00 1,0ot eel nae N.E.|Feb a ei a 67,600! 59,200 
th . Say ’ - Feb. 21 $192, 786\6, 187, rrg . r 
Southern Parte Mar tt, UsS%2) 1.682) SL.0N8) FaLeaG Nitrate Raila... 2x” 12.581) 22875.” TE Tel ae oeel aloes ee yan. _|2,067,888/1,080,201| 9,029,045 8,655 159 
See ar. 7) 2,4 2,018 24,083, 25,148\Ottoman ...... Mar.1$ 3,387) 3,703; 41.344) 51466\Norfolk & West, a | eee 53800) 754,800 561,600 
Argentine Gt. Wn. Mar13) 9,980 8.833 327,143) San Paulo Feb. 8 19,006) 25,916 118,491| 140,555|North Pacific...... Jan. | 655,355) 606,516/5,£17,56) SE 
BAG Sgathern 1s eo se.OPS LON ARS LTIETT VillaMarieaiint, te foie) 58S) 110054) S7.Z97/Penneyivania.--°::[Dec.  1,906,875)1,661-215) Lssiees Teg, 
» Ayres Westerr 15, 26,145) 227 ole \West of H +i 19 9,381) 5,519 Philadel Erie|Dec. | "117,515) 99,208) | 689, y 
s Arse teake Mt seuss as Gane Seg Wexeceliacann) 3 La) 04m soho] ach a/Paiaale ming Jas. | sie, sails oe SS 
.t oe 16) F328 | a uthern Pacific ..|Dec. _ 1,594,457/1,471,362/ 9,195, 
Cindi) Tit “Toso, Beka) Seaeas Atehts's Teyetea an" yopSSeS pS PES, SRGM!, S488 Ronthern allway |Mar. 7) 171,800 ‘261A0) L600 kop 
OAS S280 1.688 98,F00__ SB. Baltimere&Ohio Jan. 961713. 950. 18117, 206 a4 le boo tee Waka te +e a! eae TA ese) 2,726,886. 2.52.19 
° TY i e S ~ pe Ay VU OENEER get ee teens he thachenteh c we eee 


including receipts of the Central Argentine 
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— Ciosina Prices. 
| Last ] } ' ! Move- 
| week. Sat. | Mon. Tues. Wed. Thurs. Friday|ment. 
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Do aje April l.. * | SU os oe ) 
| 1g 24) 912 2f 91F 2 G1Z 23) 91h 2 914 2 | 914 2 |- 
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Foreign Government Securities.—Dulness is the pre- 


vailing feature at the chief continental centres, as it is here, 
| and business in International stocks has been upon the 


llest possible scale, with the result that prices have 
ae ewerds a slightly lower level. The Turkish Tribute 


| loan has risen a point, but Groups B and D have relapsed, 
|| although it has once more been reported that the unification 
| scheme is on the eve of fulfilment. Greek Rentes and the 


Monopoly loan show a recovery, and Swedish Threes have 


| risen a point. Spanish have lost 3, at go}, and there are small 


losses in Japanese bonds and in the Chinese Gold Loan of 1895. 


| Inthe South American department the feature has been the 


pressure to sell Uruguay bonds, as the insurrectionary 
tendencies which were restrained during the Presidential 
election have come to a head, and the Republic is once more 
indulging in one of its periodical civil wars. The Three and 
a-Halfs have fallen 3} and the Fives 53. Other South 
American bonds have sympathised to some extent, Argentine, 


| Brazilian, Chilian, and Venezuelan all being quoted somewhat 


lower than last week. The only exception is a further 
improvement in Colombian bonds. 
The following are the latest closing prices, &c., of some 


of the leading stocks :— “ Making-up” 
losing Prices. Rise Prices. 
ast Week. To-day, or Fall. Mar. 10. Feb.24. 
Argentine 5%, 1886-7 39 la ee 
Do 1891 Funding » -- 101g .. lls 
Do National Cedulas“B” .. been ae 444 


Do Monopoly, 4%, 
Hungarian 4% Gold Rentes.... 
ltalian 5% Rentes 
Japanese 4% Sterling 
Mexican Conv., 1839 .... 
Peruvian Corp. 6% Bonds . oa 
Portuguese (New) 644 ws 
Rassian Ser. IL., 4% ee +e 
Spanish 4% Sealed 90 ee 





|| Turkish 34%. 1894 5 


Series “B” . oe 


ee 1 56} os so 

British Railways.—The Home Railway market has 
shared to the full in the general dulness, the traffic returns 
for the week being calculated to encourage weakness rather 
than to offer any check to it. Among the stocks of the | 
‘heavy’ lines, North-Eastern has been most on offer, the 
receipts being £1,389 below those for the corresponding week | 
last year. The stock has fallen 1 on the week. The Mid- 
land made a better show, with a gain of £2,492 on top of an 
lacrease of £4,378 a year ago, and the stocks have been well 
Maintained, the Preferred Ordinary, in fact, showing a small | 
improvement. North-Western and Great Western have 
allen 1} and 1 respectively, and Great Eastern and Great | 


| prominent issues :— 





Northern Deferred have appreciably lost ground. Declines 
Cen also occurred in Hull and Barnsley, Metropolitan, and | 
ow London Deferred. The stocks of the passenger lines | 
= fared no better, Brighton “A” being 1 and South. 
astern Deferred 14 lower. South-Western issues alone are | 


| Maintained at about last week’s level. The Scotch stocks | 


a ge fairly steady, Caledonian Deferred and North | 
Bar sh Ordinary showing, however, fractional declines. 
ong Preferred Ordinary stock has fallen 3 points. 
— ot ene returns of eighteen principal English and Irish | 
Scees oe a decrease of £269, equal to oo per cent., for 
sad the’ - compared with the corresponding week last year ; | 
£1,388 three principal Scotch lines show an increase ot | 
Eng ish wm to 0-7 per cent. For the current half-year the 
per Seeks Irish lines exhibit an increase of £271,720, or 0°2 | 
equal » While on the Scotch lines there is a gain of £3,189, 
°O'3per cent. The latter are calculated from February 


Ist instead of from : : 
, an 
and Irish cnneameee uary 1st, as in the case of the English 


_— ee 
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The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 13th ult. 
amounted to £19,089, being an increase of £8,480 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £187,577, an increase of £83,779 as com- 
pared with last year. The total route mileage operated this 


year 1S 357} miles, as against 280 at the corresponding date 
last year. 


_ Subjoined are the latest closing prices of the more important 
issues as Compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— “Making-up” 
—~Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Mar.10. Feb. 24. 
a «- = ‘i 


Barry Deferred Ordinary 
Caledonian 

Do Deferred 
Central London Ordinary 
City and South London 
Great Central Preferred 

Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Huli and Barnsley 
Lancashire and Yorkshire ..., 
London, Brighton, &c..“A”.... 
London, Chatham, and Dover.. 

Do Arbitration Preference .. 
London and North-Western.... 
London and South-W estern.... 

Do Deferred ; . 
Metropolitan Consoli dated ..,. 
Metropolitan District 
Midland Preferred 

Do Deferred 
North British Ordinary 

Do 3% Preferred ae 
North-Eastern—Consols : ee 
North Staffordshire ee 
South-Eastern “A” os 
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American Railways.—Americans were flat at the begin- 
ning of the week, but the New York market has since steadied 
to some extent, and most of the movements are in the direc- 
tion of improvement. The leading feature has been activity 
in Southern Pacific shares, in which a bear ‘squeeze ” 
has been brought about in Wall Street. The price was, in 
consequence, put up 3 points, but has lost part of the 
advance. Southern Railway and Union Pacifics have 
also been rather actively dealt in, and are appreciably 
higher in price. Louisville and Nashville and Mil- 
waukee have risen 5} and 2} respectively, and smaller 
advances are shown in Atchison, Baltimore and Ohio, Denver 
and Rio Grande, and Wabash. The stocks of the Coaler 
Roads have received support, both Eries and Readings show- 
ing a substantial improvement. In the Bond list, Norfolk 
and Western Improvement and Extension bonds have risen 
2, while there are losses of a point each in Baltimore and 
Ohio Coupon bonds (1948) and Central Pacific bonds (1989). 


The following are the latest closing prices, &c., of the most 
“ Making-up” 
Closing Prices. Rise Prices. 
ast Week. To-day. or Fall. Mar. 10. Feb. 24. 
Atchison Com. .......ccccccses 83R Cite 853 6. t+ 2 se BF Ln BBS 
Do Preferred ‘su oo + 42 100 .. 102 
a a & © oo eee 
Do Preferred 94 ee 94 oe os 0° 
Chicago, Mil., & St. Paul, C Stk. D> ee ee 24 .e 
Denver & Rio Grande Grd. Shs. 38: .. oe *° 
Do Preferred Shares ........ ee ee ** 
Erie Railroad Com. Stock...... so oe 
Do Ist Pref. oe ee 
Do 2nd ,, ‘ 4 ee 
Illinois Central Shares es ee ae 
Louisville & Nashville, C Stoc 22 ee os 
New York Central Shares...... ee ee 
N.Y., Ontario, and W. Reg. Shs. es er 
Norfolk & Western Common .. 7 ee *e 
Do Adj’t Pref. 92 ee ee 
Pennsylvania R.R. $50 Shares. . ee oe 
Reading 30 ee es 
Southern Ordinary ee oe 
Do Non-cum. Pref. .......... ee ee 
Southern Pacific OM’ ee ee 
Union Pacific Shares 9h ne or 
Wabash Pref .Stock 50 os i 
Do 6% General Mort. Certs... 7 ee ee 


Colonial and Foreign Railways.—Canadian Railway 
securities have been inactive, and Grand Trunk junior stocks 
show some weakness, the Ordinary and Third Preference 
both being quoted lower, while the First Preference shows a 
small advance. Canadian Pacific shares have fluctuated 
within narrow limits, byt have shot up towards the 
close, and on balance are 3 higher, at 135. Indian 
Railways remain dull, further declines of a point each 
having occurred in Assam-Bengal, Bengal-Nagpur, and in 
Bengal and North-Western Debenture stock. Bombay-Baroda 
stock has been dealt in at 149, but is nominally unchanged at 
150}. Mexicans have receded again, the Ordinary being j, the 
First Preference 1}, and the Second Preference 1 lower than 
last week. Interoceanic Four per Cent. and “ B” Debenture 
stocks have risen a point each. Argentine Rails are quiet 
and dull, almost the only movement being a fall of }in Buenos 
Ayres and Rosario, Brazilians are firm,San Paulo being 2 
points higher at 169. Central Uruguay of Montevideo stock 
has fallen 4 on account of the revolutionary disturbances, and 
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several other Uruguayan railway stocks have lost one to two 
points. ay 
The following shows the net movement on the week in 






some of the principal issues:— “ Making-up ” 
loging Prices. Rise Prices. 
Last Week. To-day. or Fall. Mar. 10. Feb.24. 


Bombay, Baroda, &. .......... i ae co ce +s oe 154 158 
Buenos Ayres and Rosario Ord. 78 oe am wo Bee a * = 
Buenos AyresGreatSouthern.. 137 .. 137) «2 -» -- +0! . 






































Canadian Pacific, Shares ...... 332 .. 15 ow + 5 ee US anes 
Grand Trunk of Canada Ord. .. Sete ce os §.. 9 « 38 8 
Do First Preference.......... ae an. 5 Db ob ee oo eee 
Do Second Preference ...... = si - core + ee a 1019 
Do Third Preference ........ és a= aie) ee - = 
Great Indian Peninsula B...... 22 ve 22 hier lel ada tad a 7 
Mexican Railway, Ordinary .... is} vo le me Sve BE he 
Do First Preference.......... 69 oo oe Wee ww - 
Do Second Preference ...... yer 954 ..— 1 we TB = 
enact cncictiewron aincanhie Ea a Ps, 
SED wo, chads vusidnos baw 167 ae un & BR ce Mee 


Miscellancous.—Bank shares show some strength, as 
while London and South-Western have fallen }, London and | 
County and Parr’s have risen to a like extent. Standard of | 
South Africa shares have advanced 2 on the dividend 
announcement, and London and River Plate are 1} higher. | 
Allsopp’s stocks have hardened on further examination ot the | 
reconstruction proposals, the Preferred Ordinary and Pre- | 
ference stocks are 1 and 2 higher respectively. There is an 
advance of 4 in Indianopolis Breweries debentures. London 
Dock issues show weakness, London and India and Millwall 
issues all being quoted lower. Hudson's Bays continue to 
recede, but after changing hands at 40}, close unchanged 
at 42. Gas Light and Coke is a point down, at 82, 
while Electric Lighting shares are tolerably firm. Iron 
and Coal shares show steadiness, Beyer, Peacock, and Co. 
having risen a fraction. In the general Industrial list, 
advances have taken place in Waring and Gillow, New 
Tamarugal Nitrate, Harrod’s Stores, and Cie. Générale des 
Asphaltes de France, while lower prices are quoted for 
Alhambra shares, Bradbury, Greatorex, and Co., and Barry, 
Ostlere, and Co. Preference. 

The following are the prices and variations of the more 
active shares :— 


MiIscELLANEOUS. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
AlisoppDel......... 17... 17 .. .. | Ldmotype Def...... 23... 2 ..— 3 
Anglo-American Tel 49) .. 50h ..+1 | Lipton ..........-. ie aes a2 
Armstrongs ........ 23... 23.. .. | Lon.&County Bankl03 ..103 +4 
British Elec. Tractn. 13} .. is - «- | Lon. & West. Bank 63 .. + 3 
Coats (J.and P.) .. 4gx.. 44x.. .. | Lon.Genl. Omnibus 955 .. 924 ..—3 
Eng. Sewing Cotton §.. 4§.. .. | S.AfricanSupplydc. 4 .. 4 .. .. 
Gas Light, te veewnt 83 .. 8 ..—1 | Vick’rsS'ns&M’xm 23... 2%..— 3% 
Guinness Ord.. .. ... ee ee | Spiers and Pond jo MR 26 HD G6" 20 
Harrod’s Stores.... 3jx.. 4x ..+ 4 | U. 8. Steel Corpn... -_ - 583x..4+1 
Hudson's Bay...... Oe pa OE ge on: EGE ka secuee 883 .. +]h 
Imp. Ottoman Bank 143 .. 143 ..+ 4 | Welsbach Ord...... Se oho 


labour for the Rand mines continues to be actively discussed, | 
but whether from that source or any other, the problem of | 
securing an adequate labour supply remains unsolved. While | 
that is the case, the present see-saw movement in prices is | 
likely to continue, owing to the absence of any inducement 
towards a definite policy of either buying or selling. This 
week, owing partly to weakness in the general markets, 
declines are in the majority, though they are neither numerous | 
nor serious. The biggest is a loss of 4 in Crown Deep, while 
there are falls of | to 4; in Apex, Modderfontein, Princess 
Estate, Simmer and Jack, Rand Mines, and Village Deep. 
On the other hand, Crown Reef are } higher, and small 
improvements have taken place in City and Suburban, | 
Glynn’s Lydenburg, Treasury, Knight's Deep, and South 
Geldenhuis. De Beers and Jagersfontein are each a small | 
fraction lower on the week. Rhodesians have given way | 
generally, Tanganyika being 2} down, at 15}. 
have lost the turn at 3}, 
































ton, and Zambesia Exploring. West Africans are neg- 
lected, and lower prices are given for Wassau, Gold 
Coast Amalgamated and British Gold Coast. Westralians 
have held up a little better, and fractionally higher quotations 
appear for Great Boulder Perseverance, Great Fingall, and 
Oroya Brownhill. Peak Hill, however, have fallen }, and 


have each lost the turn. Mount Morgan have recovered 3, 
to 4}. 
droog and Ooregum Prefs. Copper shares remain firm 
on the strong statistical position of the metal. Rio Tinto 


price being unchanged at 52}. 
advances in Anaconda and Mason and Barry. 


West AFRICAN. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or t To- or 
Week. day. Fall. yr, 
Abbontiakoon ° =pm.. a Week. day. Fall. 


pm - | Gold Coast Amalgd. 748.. 72 ..— 3 
mn..— @ | Gold Fields E Aken i: yf “3 
p«- +» | LondaW.A.Gld By. 35... 3) 

; Lond-AshantiSynd, 1 .. ia. ae 
WOOO. cocateunas « 6.. 6%..— 3 


. 


Ashanti Goldfields [5 
Ashanti Sansu .... oo Bb co ov 

British Gold Coast Syh.. Syy..— a 
Panti Consolid. 10. 16... lgp.. «. | 


Asbanti Consols, 1/- jpm.. ‘ 
B es 
2 








; 7 7 i ae ke 
Mines.—The question of the introduction of Chinese | iat Ds MP ecce Mesa 


and declines are marked in | 


Globe and Pheenix, Lomagunda Development, Rice-Hamil- | 


Ivanhoe, Ivanhoe South Extended, and Northern Blocks | 
' 
Indians are firm, advances being marked in Nundy- | £1,000,000 Three per Cent. Debenture Stock (to be quoted). 


have not been affected by the dividend announcement, the | N°S- 1 to 7 
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Sourn AFRIcan. 


Closing Prices, Rise | 
Last 


Closing Prices, 





TRANSVAAL To- or Lest To ite 
Gotp Mixes. Week. day. Fall.| Week, day Fai 
eS eae ° % 7 . | Derr Levers (Con.) y. Fall, 
DE i conwases soos Sf 8%.-— tw Knight's Deep .... a... & , 
Aurora West United 1 1g ..— te} Langlaagte Deep .. 3 |) gi’, ? 
Bantjes Consolidtd. 1g .. 1g . | New Steyn Estate.. 34. gic” * 
Bonanzs .......... 5a... Sh... .. | Nigel Deep ........ ah ee 
Buffelsdoorn Estate ly;.. 1 ..— #| Nourse Deep ..,... tase oe 
City and Suburban 62... 6y;..+ ¢;| Rand Mines ||| |" PE gpa 
rent pian nga ita 23 :: 2tt..— ¢s| Rand Mines Deep... — 

Consold. Main Reef 2¢;.. 2s... | Rand Victoria...... .* | 
Croesus (New)...... ley.. 1ay.. .. | Rand Victoria East .. a 
Crown Reef........ 13 .. 18 ..+ % | Robinson Central.. 4. 37°." 'j 
Driefontein ........ 5% an 


Durban Roodepoort 6% — 





MeyerandChariton 52 .. 
Modderfontein .... lly... 
Do Extension .. 33 .. 


EE cnduneuibiards 


3m. - 
North Randfontein 1{ .. 


Do BDstate 
Do Water 


Do Deep (New).. 53... 53 °° * 
Roodepoort Central 23 . ead 


Cons. Gold Fields.. 8 .. 7. — 
Do 5% let Deb...105 ..105 |.) 
sieue 2lax.. 2igx.. 


ane 19}x.. 19}x.. 


33 ..— 2 
ts | South Rose Deep .. 2] .. a. - 
: } 
| 
Anglo-French Land lig.. lij.. * 
| 


Do 44% Exp.Deb02 -1102 
4 Goerz (A.)& Co..-.. 3b. Ses. 
iol — eld 
o 


Henderson’sTrnsvi. 13 .. 1) rt 
rsfontein (New) 264 .. 26} 


¢s | JohnnsbrgCons.In. 33... 34..— 


OS ee -% | 

a ie ce 

Sth.. 3h4.. | 
} 
| 


ern Oh an & ue 


as 


-»»-106 ..106 


«ae 
East Rand Prop. .. 8% .. 8 )..— #| Rose Deep ........ 
BORIGED secersceve as ae wee Simmer & Jack East 
Gate <ccsctsvetde 8a,.. 8yk.. | Ee Weet ........ Sea.. 
Geldenhuis Estate 64.. 64.. .. | South Geldenhuis.. 21° 
Ginsberg .......... 3S... 3. .— 
Glencairn Main Rf. 14g... 14 ..— fr Village Deep . 
Glynn's Lydenburg 2... 2A4,..4 Witwatersrand .... 44... 4) 
Goch (New) ........ Seg... SE ..— ty 
Henry Nourse 9... 98 ..% & | Lanp, Dramonn, &. 
Heriot (New) ...... gh Me Anglo-French Expl 4#.. 413 
| Jubilee ...... -- &.. @.. 
| Jumpers .........- 4% .. 4%.. Barnato Consolidta 33 .. 3 
Kleinfontein (New) 2 .. 2 .. .. 
Knight’s .......... 6H... GE ..— dy) 
Lancaster ........ 22 .. 3 -- «+ | De Beers Def 
Lancaster West.... 28 .. 28 .. .. Do Pref. ... 
Langlaagte Pstate.. 45;.. 44). Do 5% Deb. 
Langlaagte Block B ly;.. 14 ..— 
Luipaard’s Viei.... 2j;.. 2% Exploration ...... 
May Consolidated.. 4%.. 42, 





.. 13 


if 


1] 


2 
. I . 
Ssh chae* eS ask 


! 
' 


' 
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Porges-Randfontein 24.. 2 ..-- . Mozambique 
Primrose (New) .... ‘fax - $x ..— gy| New African 
Princess Estate.... 1g 14 ..— 4 | Oceana Consolidted. 
Randfontein ...... oP es 3k -» -.» | RobinsonS.A.Bnkg. 
Rietfontein (New).. 2% .. 27,..— a, 8. A. Gold Trust .. 7;).. - 
Robinson DeVilliers 10j.. 10} .. .. | TransvaalCoalTrst 3x .. 3x ., 
Do Randfontein.. 14 .. 1lyy..— ¢)| Transvaal Consolid 53... 5%4.. 
Roodepoort United 2 at. Ae. eh Trans. Est. & Devt 2 .. 112..— 4, 
Salisbury .......... 2 Transvaal G'ldfield 3}... 3,5..+ 
Ee 3. M.. 
Simmer&Jack Prop. ate. > Bee 3s RHODESIAN, 
Transvaal Gold.... 2tg.. BA --— fs Bechuanaland .... 
pay om teterseees a Bie + & | Bomsee 20.02.0000. Be Pes 
OM HYMN ....++-+++ i0- +b Syy.- | British 8.A. Chartd, 3, 3... 
Village Main Reef 9 .. 9 .. 1. | Do 5% Mort. Deb. 1054 
Vogelstruis ........ 1g... &§.. «. | Chicago-Gaika .... 
emmer .......... 13 Geelong ..... as-s 
West Rand ........ fu-- 24 ..+ g| Globe & Phonix .. 3%.. 3 .. 
Wolhuter Gold .... 53 6&4 .. .. | Lomagunda Devt... 35... 344.. 
Worcester ........ a echoes yo — 
atabele Gld, Reefs 2)5.. 2..— 
Derr Leveis, Do Mines........ i. — 
Angelo Deep ...... 24g.. 4 
Crown Deep ...... 144 .. 14 — Do Limited...... 
Driefontein Deep.. 23 .. 2 
Durban Roodepoort 3¢.. 3 Rice Hamilton .. 


Ferreira Deep .... 63 
Geldenhuis Deep .. 11 


oe 
4 


4s satin 


--— & | Selukwe Gold fu-- 

Tanganyika Cons.. 21 .. 18 
Vv. V. Gwanda = - 
West Nicholson.... 1g... ljj.. 





| 
| 
| 
| 
2% ..— 4; BhodesiaGoldfelds #.. fy. 
=f Do Expl. & Devt. 1B Ps 
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SEED nkecheccesce 35.. -» es | Willoughby Cons... +s te 
Knight's Central .. a i me Guubeda xploring 55... 5 ..— 
CoPpPER AND MISCELLANEOUS. 
Closing Prices, Rise. Closing Prices, Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anaconda.......... Gyh.. 68 ..+ gy) Nundydroog ...... 2)... 2% ..+3% 
Broken Hill Prop.. 1g .. 1¢4..— | Ooregum .......... Ww... W.. - 
Cape Copper ...... 3 Fee § Ss 2... +3 
Champion Reef.... 7 .. 7 .. .. | Bio Tinto Def...... 52h .. 52h. -- 
Mason&Barry(£1).. 4 .. 48 ..+ & | Tharsis............  .. G&..+% 
Mount am “..%.. &..— EE iia Cana aul 5¢kX.. Sfx.» “ 
Mount Morgan .... 4 .. oot : Waihi Grand Jnctn 1y).. In. + 
Mysore (10/-) ...... Tdux.. Tx ..— ¢y| Waitekauri........ oe Bee oe 


Closing Prices. Rise 


Associated Gold.... 2% 


MN Associated N.Blocks 3¢4 
Chartered | GldnHorseshoe Est. 114 .. 1 
1 


Great Boulder M.R. 
Great Boulder Prop, 22/ 
Great Boulder Per, } 
Great Fingall Cons. 7 
Ivanhoe Gold Corp, 9 


West AUSTRALIAN. 


Closing Prices. Rise 


Last To or | Last To oF 
Week. day. Fall. | Week. day. Pall. 
we & —: 86 48... Wee + 
-+ Sis b | Lady Shenton bhaigee ee ee 
- 1... .. | Lake View Consols 2¢j.. 28-- -- 
* ea # |Lond.& W.A.Expin. § .. _f--— ts 
-. 209 ..--/6 | Oroya Brownhill ..32:x.- 53 «++ 
-» 123 ..+ % | Peak Hill.......... igs. ed 
Ti--+ tp |Sons of Gwalia .... le .. Ig. +: 
848..— gs |W. A. Goldfields .. f+. fd» + 
oo Age. § ! 


Ivanhoe South Ext, 14; nad 








STOCK EXCHANGR NOTICES. 


The Committee have appointed special settling days as under :— 
Fripay, March 2oth. 
London (Corporation of)—Scrip (fully and partly paid) of 


5,500,000, 


| each. 


Wepnespay, March 25th. 
_East Fingall Gold Mines —22,557 Shares of 5s each, fully paid, 


Tuvurspay, March 26th. 
Daira Sanieh Sugar Corporation—Scrip ({ 
of £773,000 Four per Cent. First Mortgage 


Monnay, March 30th. : 

Ashanti and Gold Coast United—10,000 Vendors’ Shares ot fi 
each, fully paid, Nos. 1 to 10,000; De Lamar Company—F urther 
issue of 10,609 Shares of {1 each, fully paid, Nos. 09.397 ” 
80,000; Eastern Gold Farms Syndicate—Farther issue of 600 


and 240,008 to 262,557; Robinson South African 
There are, however, small | Bamking—1,500,000 Shares of {1 each, fully paid, Nos. 1 (© 


ully and partly paid) 


Debentures of £100 
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Shares of Company —Further issue of 6,640 Shares of {1 each, 
and } sC } 


‘ 2 to 332,545: Home and Colonial Stores— 
fally paid, Nos. 325.97) dix te Cent. Cumulative Preference 
er at Ts each, fully paid, Nos. 100,001 to 120,000 (to be 
_— : sdayo (Rhodesia) Development Company—30,000 Shares 
x ob fully paid, Nos. t to 7 and 70,008 to 100,000, and 
of £ ‘Vendors’ Shares of {1 each, fully paid, Nos. 8 to 70,007 ; 
Ce ehieee Associated Gold Mines—Further issue of 50,595 Shares 
Pe cath. fully and partly paid, Nos, 225,008 to 275,602 ; United 
pt Explorations—Further issue of 26,000 Shares of {1 each, 
fally paid, Nos, 37,101 to 63,100. aoa actin lager en 

And ordered a mn agmmena additional securities to be 
cial List :— 

oa in Oe aad Obio Railway —$1,000,000 Additional General 

cane Four and a-Half per Cent. Gold Coupon Bonds of $1,000 

each, Nos. 33,842 to 34.841; Martin, Earle, and Company— 


| Debenture Stock ; Quebec (City of)—Further issue of £11,899 


| Three and a-Half per Cent. Consolidated Registered Stock 
(Redeemable) ; United Carlo Gatti, Stevenson, and Slaters—65,666 


| vendors’ Ordinary Shares of {1 each, tully paid, Nos. 7,001 to | 


73/666. 


DIVIDEND ANNOUNCEMENTS. 


| 
i 


Delia 

Dividend % per 
Annum, 

i Company. ‘eile 
Interim! Final. 


Dividend 
for Whole 
Year, 


jcilian Sulphur 
— aoe pee year| Jan. 31 ace 


b 
| Kand F, Pears ........ ee ee } 
_— Steamship ....'Half year! Dec. 31 | 
| Brash Electrical Engi-| 

|| neering Pref. Dec. 31 | 
| British and American 
i wy ..../Half year) os 
| Chieago Junction Rail-| 
| ways and Union | 
| Stock Yards........| Quarter | Mar. 31 | 
| Colonial Bank..........{Half year| Dee. 31 | 
‘Qunard Steamship ... Year | 1902 

Crown Reef Gold Mining)Half year; Mar. 31 | 
|| Dreyfus and Co jHalf year) Dec. Sl 

\| Law Reversionary - } 
terest Society } ‘ 

|| Queensland Copper Pret.| 

!| Rio Tinto 
Tharsis Sulphar & Cppr.! 


14s ps. 18s p.s. 


i 


{ 
| 
} 
| 


July 31/ «.. ee ca 
va -- {27/6 p.s./50s p.s. 72/6 p.s. 
‘e ‘ Gsps.' .. 20 


Potiees and Reports. 


RAILWAY COMPANIES. 
| ALOOY AND GANDIA RAILWAY AND HARBOUR.—Year 1902: 
| sfoss receipts, £19,594, with interest and transfer fees, {20,012 ; 
| Working expenses, £14,712; available balance, £2,424. Deducting 
{ais amount from the debit balance brought forward, there remains 
| debit balance to be carried forward of £1,645. 
_ GREAT NORTH OF SCOTLAND.—Half-year ended January 31: 
| SToss revenue, £255,032; increase, £3,132. After providing for 
| @terest and preferential charges, there remains a balance of 
27,177, which will admit of a dividend at the rate of 3 per cent. 
per annum on the preferred converted ordinary stock, and 14 per 
| eat. per annum on the deferred converted ordinary stock, leaving 
£5,703 to be carried forward. 
| NORTH BRITISH.—The following is summary of the half-yearly 
«<counts recently issued :— ; 


s 


Inc. or 
Half-year ended Jan. 31. Dee. in 


1902-3. 1901-2. 1902-3. 
tak £ £ £ 
wp eceipts 4.2... 2,284,570 .... 2,266,313 .... + 18,257 
“weing expenses.... 1,162,058 (50°8%)1,145,221(5C-5%)+ 16,837 
Da 1,122,512 a a 
sda , muscel. receipts een wees 32,658 .... — 29,957 
\a@ bal. brought frwd. ae 4,742 .... + 5,018 


we 
4¢ revenue 


Jed. and pr 


——_—_—_- -—_—. 


toosvees 1,134,973 .... 1,158,492 .... — 23519 
ef.interess 878,037 .... 926,129 .... — 48,092 


\juullable for ord. div. 256,936 .... 232,363 
¥. on ord. pref 119,977 (3%) 


kL "eee 


cess + 24,573 
105,652 (3%) + 14,325 


126,711 .... + 10,248 


136,959 .... 


UIP, on ordinary 


i. a - aeoet aban 
| Dal. cars: 
nn 


: sod forward .. Glee aces 8587 ....— 1,960 
il account sine last year £16,000 was written off special suspense 


», Mere are no exceptional charges in the present 


cCounts 


' 


» 4.1,099'53 for the corresponding half-year. The receipts 


goods and passenger train are 44°37d, as against 45'10d, and 

6°9CS and mi “eS ; ° 

i + De proportion of ae eo nae ee ee a 

ent.. as against apie 

Ss 49°42 per cent. 

AFR 

receipts ann? HUELVA.—The report for 1902 states that traffic 

Pemses /., £54,942 (f471 18s per kilometre), and working ex- 
-9°.799 (£282 38 44 per kilometre); the expenses of 


| Per train mile for 
i r 
a 


THE ECONOMIST. 


ro each, £5 paid, Nos. 8,501 to 9,100; Exploring Land 


; - r Ceat. First Consolidated Mortgage | c 
| £150,000 Four and a-Half pe ee | making a total of £166,790 


se+e 130,262 (249%) 118,324 (23%) + 11,938 | 


10 per cent. for the year, and that the balance be carried forward. 


5g es: te ; : oor ; ; ; ' - » dine 
Biteines 2, he receipts pet railway mile have yielded £1,708'08. | The quinquennial valuation has been made, and a surplus disclosed 
gains 


| 


| gratuities to staff 


| £1,712,638. 
| premises and furniture accounts, and making due provision for all 


Government inspection, £720; stamp tax, £169; administratio: 
expenses, including loss by exchange, £12,162; interest on account 
current, {16 ; interest and redemption of mortgage loans, {1,500 
and the amount for interest and redemption of bonds, £19,590; of 
which, in fulfilment of the agreement between the company and 
it$ Creditors, 415,336 will be employed in the payment of interest 
for the year on the 108,540 first mortgage bonds in circulation at 
the rate (after deducting Spanish tax) of 2s gd per bond, payable 
in London from April rst next, against delivery of coupons 36 and 


| 37, and £4,204 13s 3d in redemption of first mortgage bonds. 


BANKING COMPANIES. aa 
BANK OF AUSTRALASIA.—The accounts for the half-year to 
October 13, 1902, show that after providing for rebate on bills 
current, for British and Colonial rates and taxes, and for all bad 
and doubtful debts, the net profit for the half-year, including some 
recoveries from old accounts, amounted to £152,084. To this must 
be added the sum brought forward from the previous half-year, 
790, out of which the directors have declared 

a dividend for the half-year at the rate of 11 per cent. per annum, 
or {2 48 per share, free of income-tax. The dividend will absorb 
£88,000, and the directors have further appropriated £35,000 to the 
reserve fund, {14,000 in reduction of the cost of bank premises, 


| and {15,141 to the bonus paid to the staff, as announced at the 


general meeting held in October last. There will then remain 
£14,648 to be carried forward to next account 

DEUTSCHE.—-The net profits of the year 1902, amounting to 
£1,031,176, represent 13°75 per cent. on the then paid-up capital 
ot £7,500,c00, and are to be appropriated as follows: 


£825,000 to 
dividend of 11 per cent. to shareholders 


£65,617 to ordinary 
reserve ; {33,871 to directors; £67,500 to superannuation fund and 
{30,188 carried forward to new account— 
£1,031,176. During the whole of the past year banking institutions 
in Germany have been unfavourably aftected bythe low value of 
money which has prevailed and which has arisen rather from a lack of 
enterprise than from any growth in savings or increase in the 
material wealth of the country. The recovery from the depression 
of the years 1900 and 1901 has proceeded but slowly, the anticipa- 
tions upon which the hope was based of a more rapid return to 
prosperity having, so far, not been fulfilled. Business throughout 
the Empire has continued to feel the burden of impracticable legis- 
lation, which, whilst producing no advantage to the State, has had 
the effect of hampering the development of commercial activity 
and restricting transactions on the German bourses by creating a 
widespread feeling of insecurity. The turnover of the past year— 
the thirty-third of the bank's existence—again shows a marked 
increase, the total amounting to £2,839,150,000, as against 
£2,590,000,000 in rgo1. At the head oifice alone 1,785,996 bills of 
exchange of the value of / 474,505,794 were received and disposed 
of, the average amount of each bill being £265. In accordance 
with the resolution of the general meeting ot shareholders, held on 
December 3, 1902, the paid-up capital has been increased from 
150 to 160 millions of marks {({58,000,000), the new issue of marks 
10,000,000 being principally devoted to the acquisition of nearly 
the whole of the share capital, amounting to marks 12,000,000 of the 
Duisburg-Ruhrorter Bank, by which operation the bank believing it 
has secured a valuable extension of business in the districts served 
by that institution. The gross profits for the year 1902, including 
the balance of £38,718 brought forward from tgo1, amount to 
After deducting all expenses, writing off £62,339 from 


bad and doubtful debts, there remains a net profit of £1,031,176, 
which it is proposed to appropriate as above stated, carrying 
forward the balance of £39,188. The reserve funds by the pro- 
posed addition of £65 will be brought up to a total of 
£2,764,164, equal to 34°55 per cent. of the bank's fully paid capital 
of £8,000,000 

IONIAN —The bank has received information that a convention, 
extending for a term of 15 years the bank's privilege, which expires 
in April, 1905, was signed on the 13th inst. by the Prime Minister 
on the part of the Greek Government, and that a Bill confirming 
the same passed a first reading in the Chamber of Deputies on the 
16th inst. 

STANDARD OF SOUTH AFRICA.—The directors have resolved to 
recommend a dividend for the half-year ended December 31st last 
at the rate of 18 per cent. per annum, to add £35,000 to the reserve 
fund, making it £1,335,000, {10,000 to the officers’ pension fund, 
carrying forward a balance of about £54,000. 


ASSURANCE COMPANIES. 

ACCIDENT.—The total income for 1g0z2 was £147,352, the pre- 
miums amounting to £143,271, the receipts for rent, interest, Xc., 
£4,081. Claims were £88,035, and the bonus allowances to policy- 
holders, £4,255. Assets at the end of the year, £122,288. The 
directors recommend that out of the balance—namely, /72,283—a 
further dividend be declared at the rate of 5 per cent., in addition 
to the 5 per cent. already paid, making, with the interim dividend, 


EAGLE. —During the year 289 policies were issued for assurances 


| on lives, amounting to £407,885; while 23 proposals for £70,700 


were declined. Ihe premiums received in respect of such assur- 
ances amounted to £15,999, including single premiums for / 1,523. 


of £149,549, of which the directors are advised to distribute 
£132,467. With reference to the surplus, it should be stated that 


there has been paid in respect of claims which have arisen daring 
orking expenses to traflic receipts is 50°00 per | 


the past quinquennium interim bonus amounting to £16,749, as 
well as excess interest to the proprietors amounting to {9,141. The 
proprietors’ share will provide a bonus of £12,859, which the 
directors have resolved to apply in the form of an addition to the 
interim dividend during the five years ending December 31, 1907 
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This share of the surplus will provide £I 138 4d 1 
annum for the current quinquennium, and will, together with the 
dividend, which is again fixed at 5 percent., equal an annual rate 
of £6 138 5d per cent. 

fonibunos LIFE.—During the year ended December 31, 1902, 
the new policies issued were 1380 in number, assuring a total sum 
of £709,984, and yielding in new premiums £30,761. The premium 
income amounted to £290,140, and the interest and dividends to 
£145,983. The total income was £439,114, exclusive of annuity 
purchase-money. Theclaims by death and survivance amounted 
to ‘£238,412. The assurance and annuity fund at the close of the 
year amounted to £3,747,342- The accumulated funds of the com- 
pany were £3,848,772- A dividend for the year is recommended 
at the rate of {2 per share, payable by two instalments on April 
13th and October 5th. 

EQUITY AND LAW LIFE.—At the annual meeting, on March 
17th, the report stated that the business for the year amounted to 
£640,611, under 591 policies, of which £510,976 had been retained 
by the society. The amount of new premiums, after deducting re- 
assurance premiums, was £18,445. The total assurances in force 
at the end of the year, after deducting reassurances, was 
£8,741,797, the premiums on which amounted to £307,296. The 
amount received for interest and dividends was £125,271, while the 
profit on reversions amounted to £1,172. The claims by death 
under 119 policies amounted to £306,351, and 25 endowment 
assurances, amounting to {20,148, matured. These sums included 
bonus additions of £50,459. The society received {121,449 towards 
payment of these claims trom other offices, with whom a portion of 
these policies had been reassured. The society's fands now amount 
to £3.905,600, having been increased by £153,037 

LONDON GUARANTEE AND ACCIDENT.—-Year ended Decem- 
ber 31st. Net income, £300,319; claims account, £154,558. 
Transfer £5,000 to reserve fund, which will then amount to 
£125.00p. Dividend on ordinary shares of 6s per share, making 8s 
per share, tax free, and a bonus of 2s per share, also tax free. 

MANCHESTER.—Year 1ygo2: Net premiums, £732,939, a reduc- 
tion of £96,920; losses, £442,794, or 60°4 per cent. of the net 
premiums; working expenses, including commissions, £274,804. 
Credit balance on revenue account, £32,837, of which £22,995 is 
absorbed by the dividend to shareholders and interest on bonds, 
thus leaving {9,842 to be added to the reserve funds. Final divi- 
dend, 2s per share, which will make 10 per cent. for the year 

PHENIX.—The report for 1902 states that premiums received 
during the year, less re-insurances, amount to /1,415,642, an 
increase of £29,968. Expenses and losses (paid and outstanding) 
amount to /1,320,385, a decrease of £52,851. Balance at the 
credit of profit and loss, £133,548. Final dividend, 23s per share, 
making 358 per share for the year. The funds of the company on 
December 31st last amounted to 1,680,138. 

SCOTTISH AMICABLE.—The accounts for the past year show 
that the total income was £458,905, and the total outgo £ 366,594, 
resulting in the sum of {92,310 15s 2d being added to the net 
funds, which at December 31st last amounted to £4,375,374. The 
income received from the investments of the society amounted to 
£168,031, the average rate of interest, subject to deduction of 
income-tax, being {3 19s 2d per cent. on the total funds invested 
and uninvested. F 

SCOTTISH LIFE.—-The new life assurances proposed during the 
year 1902 nuribered 1,060 for a capital sum of £502,352. The 
policies completed were 848 for £372,019, and the new premiums 
thereon were £14,949, of which {2,911 were single premiums. 
The net premium income for the year was £85,466. Claims, with 
bonus additions, £18,363. The endowment assurances paid on 
survivance amounted, with bonus additions, to £7,135. The con- 
sideration received for new annuities was £7,762. By the occur- 
rence of 14 deaths among the annuitants the company has been 
relieved of an annual charge of 998. In the accident department 
the premiums amounted to £7,606. The claims were £3,202, 
including {1,000 in respect ot a fatal accident. The fatal acci- 
dent fund is now £8,000. 
outstanding liabilities, have increased from £732,201 to £795,523. 
The addition to the life fund was £65,950. 
7 per cent., tree of income-tax. 

SCOTTISH PROVIDENT INSTITUTION.—Year December, 1902: 
3,503 proposals for {1,736,012 were received, and 3,238 new 
assurances for {1,505,569 were completed, £195,000 being reassured 
with other offices. New premiums, £69,366, of which £16,967 
was by single payment. A further sum of £68,844 was received 
as the purchase price of annuities. The premiums of all kinds 
received, including the price of anruities, were £762,039, or, after 
deducting the premiums paid on sums reassured, £719,297. The 
total receipts of the year, including interest, amounted to 
£1,188,648. Claims, £520,033, inclusive of bonus additions, and 
endowment assurances for £38,562 became payable at maturity. 
Total claims, £558,595. Kealised funds at December 31, 1902, 
£12,509,026, or, after deducting claims admitted but not then paid 
and other outstanding items, to {£12,403,397. Their increase 
during the year was £379,186. The cost at which the business 
was conducted was 12°8 per cent. of the premium income, or 7 per 
cent. of the total income. This includes special expenses inci- 
dental to the septennial investigation. The rate of interest earned 
averaged {3 18s 3d per cent.,a slightly higher return than has 
been received for some years. 


MISCELLANEOUS COMPANIES. 


AMERICAN INVESTMENT TRUST. —Dividend at the rate of 5 per 
cent. per annum, together with a bonus of 1 per cent. for the year 
on the deferred stock, carrying forward £16,839. 

ANTWERP WATER WORKS —The income for 1902 from all 
sources amounted to £50,542, as compared with £47,987 for 1901, 
and, after deducting working expenses, the cost of laying on 




























Dividend for the year, 










HE ECONOMIST. 


TS 
r cent. per services and London expenses, there is a balance left of 
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The total funds, after deduction of all : dividend of 6 per cent. on the ordinary shares, £30,009, 
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£ y ac 
Balance dividend at the rate of 7 per cent. per annum, making ¢j 


per cent. for the year ; £2,098 carried forward. 

BARRY, OSTLERE, AND SHEPHERD.—For the year endeq 
January 31st last, after providing for depreciation, bad debts, and 
debenture interest, there remains {£50,930, of which preference 
share dividend at 6 per cent. per annum absorbs {15,000. The 
¢irectors propose to clear off debit balance from last year, £10,8 19 : 
to place £3,750 to the special reserve fund for preference share 
dividend ; to place £12,000 to reserve; and to carry forward £9,371 

BELL BROTHERS.—The report for 1902 states that the operations 
for the year have resulted in a profit of £129,730, to which must be 
added the balance brought from 1901, making a total of £135.82. 
An interim dividend on the ordinary shares of 2s 6d per share was 
paid in September, and the directors now recommend that £35. 462 
for extensions and improvements be written off, and that a final 
dividend on the ordinary shares at 6s per share, tax free, be paid 
leaving a balance to be carried forward of £7,156. 

BEYER, PEACOCK, AND CO. (1902).—The report for the first 
financial year, 1902, states that the profits on trading for the year 
amount to £105,695, and the net profit to £77,442. Of this sum 
£28,715 must be credited to capital reserve, being profit earned 
before this company was incorporated. After deducting from this 
amount {11,532 for interest on the purchase price, there remains a 
balance to be credited to capital of £17,183, which amount it is 
proposed to place to capital reserve account. There then remains 
a balance available for dividendin respect of preference shares and 
ordinary shares of £48,727. From this amount a dividend of 5} per 
cent. per annum on the preference shares, calculated as from the 
various dates of payments, has been paid; and it is proposed to 
declare a dividend on the ordinary sharesat the rate of 10 per cent. 
per annum, to run from the due dates of payment of the instalments. 
It is further proposed to write off the whole of the preliminary 
expenses, amounting to £7,131, leaving £20,049 to be carried 
forward. 

BOURNEMOUTH AND POOLE ELECTRICITY SUPPLY.—Year 1902: 
Balance from revenue account, with the amount brought forward, 
£19,499, from which must be deducted interest charges, reserve for 
depreciation and redemption fufds, leaving £11,741. The directors 
recommend a dividend on the ordinary shares at the rate of 8 per 
cent., less tax, for the year ended December 31st, and a balance of 
£1,389 is carried forward. 

BRITISH AMERICAN LAND. — Year ended December jist: 
Receipts from all sources £16,736, making, with the balance 
brought forward, a total of £27,526. Ofthis amount, after pay- 
ment of £6,996 in dividend on the ‘* A’’ shares and of £5,996 in 
purchase of 284 “B” shares, together with the cost of manage- 
ment, maintenance charges, taxes, insurance, pensions, Xc_, there 
remained a balance of funds in hand of £8,332. This balance will 
be appropriated as follows :—(r1) In payment on April gth of the 
remaining half of the dividend on the ‘‘A”’ shares for 1902, 
£3,498 ; (2) in purchase of ‘* B"’ shares on July rst next, £2,000; 
and for current expenses in Canada and London, £2,834. In July 
last 284 of the ‘‘B” shares tendered to the company for purchase 
were bought and cancelled, thereby reducing the nominal capital 
to £62,237, consisting of 5,597 ‘‘ A’’ shares of £1 each, and 2,360 
“B”’ shares of £24 each. 

BRITISH INSULATED AND HELSBY CABLES.—The profit for the 
year ended December 31, 1902, £127,696; balance brought forward, 
£2,424; making a total of £130,120. From this has to be deducted 
directors’ and debenture trustees’ fees, and remuneration to works 
committee, less directors’ fees receivable from other companies, 
£2,751; interest on debenture stock, £16,401; depreciation on 
buildings, plant, machinery, &c., £17.500; transfer to special 
reserve account, 10,000; dividend on preference shares to Decem- 
ber 31, 1902, £30,000; interim dividend on ordinary shares to 
‘eres 30, 1902, £ 20,000—f 96,652 ; leaving available for dividend a 
valance of £33,468. The directors recommend the payment of a 


making 10 per cent. for the year, carrying forward / 3,468. 
BRUSH ELECTRICAL ENGINEERING. — The directors have 

decided, subject to audit, to recommend payment of the full divi- 

dend of 6 per cent. to the preference shareholders for the yeat 


ended December 31, 1902, leaving a sum of about {£1,157 to be }y 


carried forward, after placing £6,500 to depreciation reserve fund, 
and £5,000 to general reserve fund. 

CANADA PERMANENT AND WESTERN CANADA MORTGAGE 
CORPORATION.—For the year 1902: Net earnings, $494,345-35 
| with the sum brought forward, $624,746, appropriated as follows: 
| Two half-yearly dividends of 3 per cent. each on capital stock, 

$357,081 ; written off office furniture, $13,099; written off office 
premises, $17,940; carried to reserve fund, $109,000; at credit o! 
profit and loss, $136,626. 

CONSOLIDATED WATERWORKS COMPANY OF ROSARIO.—Year 
1902, gross revenue, £42,610; working expenses, £18,556; balance, 
£24,054. After placing £1,000 to depreciation fund, and £2,704 ‘° 
reserve fund, there remains an available balance of £12,10- 
Dividend 34 per cent. on the ordinary shares, leaving £2,105 10 a 

| carried forward. 

COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC LIGHT 
ING.—The report for 1902 states that the capitai expended ome 
the year in respect of the company's London districts am meer 

| £143,857, making the total expenditure on account of those a 

tricts up to December 31st £1,166,316. The balance from a 
account was £4,036, and after deducting generation and dissibel® ; 
costs, &c., and directors’ fees, &c., the profit was £64,205, a ni 
a total available revenue for the year of £68,301. Final diane 
on the ordinary shares at the rate of 4 per cent., making 4 P* 
cent. for the year; and £4,956 carried forward. 
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AL PALACE.—Year 1902 states gross receipts £126,795, | £99,120; transfer {10,000 to reserve account; final dividend, tax 
inst £121,578; gross expenditure to £106,578, against £116,359; free, of 22s 6d per share, making 7 per cent. per annum, leaving 


credit balance, £20,217, against £5,218. During the year the out- 
standing liabilties have been reduced by £6,589 out of revenue. 


£5,626 to be carried forward. 
SOUTH LONDON ELECTRIC SUPPLY.—Year ended December 


The total number of admissions—2,963,613—-was again the largest | 31st. Total receipts, (20,445 ; outgoings, £13,079. After placing 


recorded since the opening of the Crystal Palace in 1854. 


£500 to depreciation, raising the depreciation fund to £2,533, and 


DAIRY SUPPLY —The report for the year rgoz states that, after | writing off a similar amount in reduction of preliminary expenses, 


making provision for expenses and general reserve fund, there is 


there is a balance of £6,026. Out of this the board recommend a 


a net profit of £10,474, which, with £15,460 brought forward, makes | dividend of 1 15s per cent., carrying forward £338. 


of £25,934. From this amount an interim dividend of 6s 
se paid, and also debenture interest, &c. The 
directors recommend a final dividend of 93 per share, less tax, 
making a total of 74 percent. for the year. This will aborb £4,500, 
leaving a balance of £16,634 to be carried forward. The amount 
of £2,500 has been carried to reserve, which now stands at a total 
.723- 
o ckINa AND JONES.— Year ended January zoth: Balance brought 
forward, £13,446; net profit, after providing for repairs and 
| renewals, depreciation, and bad debts, and carrying £5,000 and 
'| accumulated interest to the sinking fund for the extinction of leases, 
| £67,122 ; total, £80,569. After deducting directors’ fees and 
income-tax, the available balance is £73,483. Dividend at 11 
|| per cent. per annum on the ordinary share capital (less tax), leaving 
| abalance to carry forward of £17,344. 
DIRECT SPANISH TELEGRAPH.—-The report for the year 1902 
\| shows, after providing for interest on, and redemption of, deben- 
'| tures, a balance to the credit of revenue of £11,182. After adding 
| {5,000 to the reserve fund, the balance will amount to £6,182, and 
| the directors recommend the declaration of dividends for the year 
|| of 10 per cent. on the preference shares, and 4 per cent., tax free, 
on the ordinary shares. 
|| BASTMANS.—The report for 1902 states that the net profit on 
| the working is £56,058, to which has to be added the £6,784 
| brought forward. A dividend of 5 per cent. on the preference 
shares for the seven and a-half months ended June 30, 1901, was 
| paid on July rst, amounting to £23,498, and a further dividend of 
|| 7per cent. on the preference shares for the ten and a-half months 
| ended May 15, 1902, was paid on January rst last, amounting to 
| £32,823. This leaves £6,520 to be carried forward. 
| EGYPTIAN MARKETS.—Year 1902: Net earnings £16,505, against 
|| {12,809 for 1901, with {£456 brought forward; total, £16,961. 
|| After payment of the annual premiums for the amalgamation of 
| shareand debenture capital, £5,307, and of debenture interest, 
|| £4,881,a balance of £6,773 remains available for distribution. 


| Final dividend 3 per cent., making 5 per cent. for the year ; carried 
i| forward, £543. 
| EXPLORATION COMPANY.—The report shows a net realised 
| profit for the year 1902 of £69,558. Out of this the directors 
| recommend a dividend of 5 per cent. (1s per share), free of tax, for 
| the year, which will absorb £62,500, leaving a balance of £7,058 to 
| be carried forward. Sundry investments stand in the balance- 
| sheet at £1,168,970. Loans against security stand at £100,796. 
|| The loan to the Compagne Générale de Traction has been reduced 
| from £234,654 to £81,975, by payments in cash and in securities. 
| FOREIGN, AMERICAN, AND GENERAL INVESTMENTS TRUST.— 
| Dividend at the rate of 6 per cent. per annum, making 5 per cent. 
for the year on the deferred stock, carrying forward £7,313. 
| HARVEY UNITED STEEL.—Year ended December 31st: Profit, 
| £77,121, including balance forward; total, £81,412. Final divi- 
| dend, 74 per cent.; place {11,915 to reserve fund, making it 
\| £160,000, leaving £4,391 to be carried forward. 
| LAW LAND.—The gross rental for 1902 was £64,754, as against 
£56,326. The balance available, including the £1,120 brought 
| lorward, was £24,318. Out of this {6,000 has been added to 
| teserve account, and £1,627 to leaseholds’ redemption fund. The 
| serve account now amounts to £38,500, and the leaseholds’ 
redemption fund to f10,994. Final dividend, 8 per cent. per 
| aanum, making 7 per cent. for the year. 

_NEWBURY’S.—The report for the year ended February 19 states 
|| ‘nat the divisible fund, including the balance of profits brought 
| orward from last year, amounts to £15,471. The directors recom- 
|| mend a dividend of 5 per cent. (making with the interim dividend 
i » per cent. for the year) and a bonus of 24 per cent., both free ot 
tax, placing £2,000 to reserve fund (making it £20,000), and carry- 
ing forward {177. 

; P. AND W. MACLELLAN.—The report for 1g02 states that the net 
\| “alance at credit of profit and loss account, after providing for bad 
= doubtful debts, and including the balance from last year, is 

E74. After transferring to depreciation account the sum of 
£200, and to reserve fund the sum of £5,000, the directors 
commend a dividend of 6 per cent. per annum on the ordinary 
. oa leaving a balance to carry forward of £1,469. 

; es CORPORATION.—In accordance with the resolution 
Co ‘Ss purpose passed at a meeting of the holders of Peruvian 
aan first mortgage 6 per cent. debenture bonds on March 12, 
~ e half-yearly coupon due April 1st will be paid at the rate 

*, per cent. per annum, together with the additional interest of 
— cent. set aside and appropriated for payment on that 

Pana ns a total payment of £3 per cent. 
stator _ Seen, AND CO0.—The report for the year 1902 
doubtful bts trading profit, after providing for discounts, bad and 
cuibene ebts, &e., amounts to £16,192, and after making various 
bremises ot for directors’ fees, depreciation of plant, 
the ieee ne adding the undivided ce brought forward, 
serve accou . von disposal is £15,014. The directors place to re- 
Ordina, oe a further sum o £2,500, and pay a dividend on the 
of Foust ares of 8 per cent., leaving a balance to carry forward 


RIO DE 





tor 





JANEIRO CITY IMPROVEMENTS.—Year 1902: Balance 


of rey 
“evenue account, £92,985, with the amount brought forward, 


STEWARTS AND LLOYDS.—The report of the directors submits 
to the shareholders a statement of accounts of A. and J. Stewart 
and Menzies, Limited, for the year ended December 31, 1902. The 
net profit for the year 1902 amounts to £97,132, to which falls to be 
added the balance brought forward, making together £147,314. 
After deducting the interim dividends for the half-year to June 30, 
1902, on the preference and ordinary shares, there remains a 
balance of £114,314, and the directors recommend a dividend at 
the rate of rr per cent. per annum on the ordinary shares, tax free, 
making 10 per cent. for the year; place {15,000 to depreciation, 
and {11,000 to reserve fund, leaving {50,314 to be carried forward. 

VAL DE TRAVERS ASPHALTE PAVING.—Year ending Decem- 
ber 31, 1902: After appropriating depreciation and cost of main- 
taining plant and machinery, £3,917; writing off cost of buildings, 
£165; and adding to reserve tund 11,000; net profits, £22,776, 
with {10,270 brought forward, £33,046. A final further dividend 
12s 6d per share, making 20s per share, or ro per cent. for the year. 
Thedirectors are pleased at being able, in addition to this, to 
recommend a bonus of 20s per share, the balance carried forward 
being £13,046. 

WESTERN.—The company reports for the past year a net 
premium income of £708,615, and earnings from interest of 
£17,470, and after providing for leases and expenses, the profit 
balance is £50,341. After payment of dividend of £24,205, and 
writing down investment £6,465, the balance, £16,590, is added to 
the funds, which now amount to £636,978. 

WILLIAM GRIFFITHS AND CO.—Year ended October 31st shows 
a gross profit of 451,583, as against {40,499 in the previous year. 
Including the balance brought forward, there is a total disposable 
profit of £33,225. Final dividend at the rate of 10 per cent. per 
annum for the half-year to October 31st, making 10 per cent. for 
the year, leaving £16,906 to be carried forward. 

“MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The pross profit for the half-year 
ended November 30th amounts to £73,459, which, after deducting 
£18,704 for depreciation upon the various plants, leaves a net 
profit of £54,754. The sum of {26,243 has been expended in con- 
struction. One dividend of 1s per share, amounting to £48,000 
has been distributed. The total output of silver has been 2,798,020 
ounces fine, against 2,554,169 ounces for the previous half-year, the 
price realised being 1 9-32d per ounce less; while the lead pro- 
duced was 33,522 tons, against 32,288 tons, returning an average of 
12s 1d per ton less on the prices obtained for the previous period. 

BROKEN HILL WATER SUPPLY.—Half-year ended Decem- 
ber 31st: Profit £13,360, with balance brought forward £28,267. 
From this has to be deducted the sum of {10,000 for the two 
dividends of 6d per share paid in July and October last, £160 for 
income-tax, and {£2,000 transferred to the contingency reserve 
fund, and invested in New Zealand Four per Cent. Government 
Debentures, leaving a balance of £16,107 to be carried forward. 
With the addition of the {2,000 referred to, the contingency 
reserve fund now stands at £37,000. 

GEDULD DEEP.—A cablegram has been received from the board 
at Johannesburg to the effect that the werf rights granted by the 
late Transvaal Government, over 100 morgen (equal to 144 claims) 
on the portion of the farm Geduld belonging to this company, have 
been confirmed by the present Government. 

NUNDYDROOG.—The report for the year 1902 states that the 
quartz crushed amounted to 55,940 tons, which produced 
52,677 ozs of gold, and 60,409 tons of tailings treated by the 
cyanide process yielded 5,357 ozs, together 58,034 0zs of gold. The 
average extraction from the quartz was 18 dwts 20 grs per ton, and 
from the tailings 1 dwt 18 grs, against 19 dwts 10 grs and 2 dwts 
3 grs respectively in the previous year. Larger quantities, how- 
ever, were dealt with, by 3,910 tons of quartz and 193 tons of 
tailings, and in net result there was an increase of 1,037 ozs of 
gold. The gold realised £218,171, or a net amount of £207,332 
after deducting royalty. Other credits for transfer fees, rents, and 
fines, interest, &c, raised the income to £208,923. The ordinary 
expenditure was £109,354, and there resulted a profit for the year 
of £99,570. With the amount brought forward, £5,665, and 
interest on Consols, £144, there was a total profit of £105,379 to be 
dealt with. The year's dividends, therefore, amounted to 48 on 
each ros share, equal to 40 per cent. on the capital, as against 37g 
per cent. paid for the year rgor. 

RIO TINTO.—The directors have resolved to recommend a 
dividend on the ordinary shares at the rate of 27s 6d per share, 
making, with the interim dividend of 22s 6d paid in November, a 
total of {2 ros per share, or 50 per cent. They will write off 
drawn bonds and sundry depreciations amounting to £165,000, add 
£50,000 to the reserve fund, and carry forward £23,000 to the next 
account. : 

TREASURY.—Month of January. Revenue, £16,752; expendi- 
ture, £8,497; profit, £8,255. Ore reserves: Ore in sight 
ae Ist, 188,031 tons; ore developed during January, nil ; 
ess ore mined during January, 10,442 tons; less 30 per cent. 
approximately waste rock to be sorted out, 53,277 toms, milling 
rock Janu 1st, 124,312 tons. 4 

renevaae -Mocttly analysis of gold production in the 
Transvaal compiled by the Chamber of Mines for January, 
1903 -— 
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Company. = 
m 
2 
= 
Witwatersrand | 
Angelo ..... 7945 
Bonanra 7800) 
City & Sub’ roan 12100; 
Crown Deep ..| 12731 
Crown Reef ..| 15394) 
Dri’fonteinCon., 13193 
Daurb'n Rodep’t| 8556) 
Durb’n R. Deep; 5730) 
Ferreira ...... | 9492) 
Ferreira Deep..| 7594 
French Rand..| 4960 
Gel'nh'is Deep! 23400! 
Do Estate| 9362. 
Gel@'nh'is MLR 1475 
Ginsberg ....| 785 
Glen Deep ... 7610 
Henry ourse) 84)0 
Jubilee ..... 4426 
Jumpers Deep 15216 
Lancaster West 6725 
Langl'gte Deep; 12298! 
Langl'te Estate| 20578 
May C'nssiid't'd 9512 
Meyer&Charlin. 8086 
New Goch ..... 9100) 
New Heriot .. &410 
New Primrose... 14165 
OS aa 1704 
Nourse Deep . 9456 
Rietfontein“A”) 3720 
Robinson ..... 14200 
Robinson Deep 14:89 
Roodepoort 
Central Deep) 3517 
Roodepoort 
United Main; 5252 
Rose Deep ...., 15060 
Salisbury 2783 
Bimmer & Jack 21950 
Treasury G.M..| 8037 
Village Mn.Re'f; 12560 
Wemmer .. 610 
Witwatersrand. 7:80 
Witwatersrand 
Deep ........| 8034 
Worcester ... 1208 


Banks through 

other sources 
‘405608 

Jarberton : 

Barrett ....... “s 

Cluotha ....... 1402 

Sheba 3875 

Banks through 

other source 

Lydenburg 

Glynns, Lyden 


burg 1426 
Transvaal G.M 
Estates... . 6204 


Banks through 
other sources 
Other Districts: 
Per local banks 


Totals .. 12907 


Mill : 
Concentrates 
Santis .... 
Slumes 


Banks 


ended June 30, 1902 


of expenditure over 


amount received 
viz., £174,805, and 


new shares, and the 








3 
Yield. - 
Fine e : 
Gola.| 4 
> 
ors £ 
2652 | 11263 
377 ~—|s«415621 
3578 «=§6- 15200 
2708 «=§s-«:11503) 
6455 «27409 
3329S s«14140 
3944 «= «16755 
1965 8348 
4481 190% 
3153s: 13393 
1067 4534 
5849 4«- 24845 
2772 =s«L777 
376 1598) 
1958 @31) 
1550 6584 
328+ 613949 
1112 4723 
2574 «=: 10932 
2052 87let 
305202 s«:12966 
S88 25436 
3098 «=—s_« 13160 
2177 9248 
209% 8894 
i68i7 7719 
2995 12723 
935 5965 
2°06 9372 
1925 8176 
6535 27758 
$717 =: 20035 
145] 6163 
2083 8849 
O72 13047 
815 A464 
42:7 18166 
2614 11104 
4671 19840 
3038 = §=12906 
1583 6725 
1465 6223 
438 186) 


as 


'From Milling.| From Concentrates. 


121580 /526442 


; 166 


443 


491 


> 
& 
oS 


3370 


Grand totais 418811 .124950 
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1557 
188) 


14315 
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= By THE CORN TRADE. | 
Ss eo ° 
S | viel. |_| Yield | § (SE Mark Lane, Friday Evening, | 
e 3% ; |g igs Generally good progress has been made regarding ge work, | 
fe Fine & © | Fine > ‘28 | and, asa rule, the season promises to be an early one, altho ugh 
f Gold. 3 Gold Z ae at times recently, some strong so ils were almost unwo rkable, 
e > '& $% due to excessive moisture. There has been no new noteworthy 
& feature to record during the week, nothing having occurred at 
one ozs | & ozs at infuse animation into the trade, and as far as breadstuffs were 
i ” | 4957 | 2108815300 | concerned, the demand was purely restricted to pressing needs, 
1010 573 2435, 5833 | 2477716353 | while weaker advices from America combined with more liberal 
"20 397 iéss) ie ae offers of distant positions at reduced prices, exercised a some. 
‘i 5 a 9647 | 409765323 | what baneful influence upon spot parcels. Feeding stuffs in 
6758 | 2870814552 | the meantime continue to meet a slow sale. Native wheat is | 
-— ener in moderate supply, threshings being interrupted recently by | 
“913 675 2866 6790  2884360°77 | rain, and samples, to a great extent, have suffered thereby. The 
400 285 1208 4752 | 20185/5316 | finer samples evidenced a moderate amount of attention at about t | 
e. es es 1797 7635| 30°78 steady rates, inferior lots however being dull and draggir 
1008 318 1608; ree aii Prices on many country markets moved in favour of buyers | 
a 3 4 597 25383441 | The inquiry for foreign qualities denoted no signs of expan- 
a : .. | 3381 | 14362\36°56 | scion, and although holders refrained from pressing their sales, 
820 253 1076 428435 | 12075 31°60 , ij lv 1 } 

22644153: the tendency of values was distinctly lower in order to sell. 
wy pind - ior sorTiatoD There is nothing fresh to note concerning the flour market, where 
1110 463 1965 4582 | 19464/2945 | trade remains dull, in spite of which, however, Americ an brands | 
‘wor 305s igo = wasn as maintain a very steady level of prices, due to scarcity. Business 
492. 1017 | 4446 9015 | 38293372) | in town and also country makes proved of retail proportions, | 
Ns os 4521 | 19205/4038 | The floating and forward shipment department for wheat ex- 
** =| 3430 | 148683603 | hibited a quiet tone in the early part of the week, but subse- 
+ 1 —_ oe aaien quently the demand improved, especially for River Plate, sellers 

os 5865 | 249153517 | showing more disposition to meet buyers. Sales a 14,500 | 
“: | 1716 | 7290/8556 | grs Californian, arrived per B. H. Watjeu, at 318 134d, 13,856 | 
nm St ir. ietved on qrs ditto, per Bannockburn, also arrived, at 31s; the A mene, 
= 1430 «074, 10178 | 43234\6089 | 13,206 qrs, Walla-Walla, two-thirds being red and balance | 
1188} 597 | 2535) 7139 | 303254215 | white, off coast, at 29s 6d; the white jacket, 3,000 tons Bahia- 
Blanca-Russo, 6334 Ibs, March 6th bill of lading, 28s 3d; 3,500 
7 7 1789 | 76004521 | tons Rosario Santa-Fé, 61 Ibs, February 18th, 27s 3d; the 
‘is a 8 2791 | 11854/45:14 | Samaritan, 3,000 tons ditto, 62 lbs, February 2and, 28s ; 3,500 
1200, 525 2228, 5298 | 22505/29°88 | tons, ditto, 62 Ibs, April clearance, 278, 3,000 tons of the latter 
ay ei ad = weno being placed later at 27s 3d; the Cranford, 3,100 tons Rosario- 
429 235 998} 3952 | 1683041°8g | Santa-Fé, 62% lbs, March 16th, at 27s 7!2d; 3,500 tons ditto, 
783 200 849, 6467 | 275574355 | G2 Ibs, first half May, at 278; and a cargo Odessa- Nicolaieff, 
” a — a iiseatins on sample, prompt, at 28s gd. Later transactions include the 
Flottbek, 13,190 qrs Walla-Walla, arrived, at 29s 6d, and 4,000 
; os 7 2569 | 109122716 | tons Rosario-Santa-Fé, shipment within fourteen days, at 27s 3d, 
im; © 1698 1102 | 46807748 | G2 Ibs. There has been a fair business stirring in parcels, and 
213 904! prices maintained a generally steady level. No. 1 hard 
—— —-— —— —_ - Manitoba, afloat, sold, 31s 134d to 318 34; April-May, 29s 7'0d; 
13176| 11375 | 48317|192935 819535/40'38 eae 38 3 
| sos 214912000 | March, 30s 9d; No. 1 hard Manitoba, afloat, 308 10%d to 30s 9d, 
a we Bn he 366 1557/22°21 and April-May, 29s 4%d. As usual at this period of the year, 
77; +289 | 1229) 1374 58353011 | there is only a small business doing in malting barley, prices 
| 304 i374). being weak. Grinding sorts ruled steac dy at late prices, a slow 
demand being counteracted by small supplies on spot. Cargoes 
marked a drooping tendency throughout the greater pari of the 
°e . 491 | 20862925 | week, under a lack of sufficient support, although sellers were 

| om : not inclined to force their sales. 13,005 qrs, Novorossisk, Mar 
oo ee - | BU 136358)43° 

» roth bill of lading, changed hands at 18s, and 15,000 qrs Azoff 

5 149 .. | 5 options May-June loading, at 17s 714d. For Danubian- 
39 166) Bessarabian, 54 to 55 lbs, early March bill of lading, 205 was 


T 289 | 1229| 6345 26954/41°76 
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required, and 18s 3d paid for the Warwick at Gi braltar, 9,7 
ars fine Cassablanca. Parcels of Odessa-Nicolaieff, March, 


realised 17S =I 6d, al 1d s ship ping 1 "3 0 da. Mai ze, on spot, con tinues 
“1664 4954 a9 lao : : 

Z 61199280 _ 84648914042 in quiet support, and anticipations of heavy shipments from the 

SUMMARY Zs nited States and Argentina led to a fresh decline. In the cargo 

Ounces, m 3 ade, prices are generally lower, and only a quiet demand pre- 

vs 124,950 .... 530,757 vailed for all kinds. The Eastgate, 11,000 qrs Poti, due out 

posite 11,664 seve 49,546 \ Galatz- 

ees = ee larch asth, changed hands at 22s, and 13,500 qrs (alalz 

icine chy cece 27,739 Foxanian, one-third old, due out March atst, at 23s 4%4d. For 

tteeerereeerens 610. ss 21593 American mixed shipment within 21 days sellers wanted 20s 64, 

199280 .... 846,489 and 23s 6d for Galatz-Foxanian. Bessarabian, prompt, one- 


VAN RYN GOLD MINES ESTATE.—Th 


me amounted to £35,479. The 


reserve account has been reopened by placing to credit of it the 
n respect of the premium on the new shares— 
from this account £72,307 has been written off. 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


‘ 

















e report for the year 
, States that the directors have issued 100,000 
capital now stands at £500,000. Du 
year no crushing was possible and no gold was won. The 


third old crop. American mixed parcels, March, sold 19s od 
to 198 144d; afloat, 19s 3d to 19s 134d; April, 198; and yello 
American, afloat, 22s 1%4d with March at 22s 3d. Oats, 


ring the ; one 
Saladin spot, continue slow, and falling prices regarding maize make 
general buyers distrustful of the near future, while values consequently 


are in their favour. To arrive, five per cent. white Libau, afew, 
sold, 13s. Beans and peas are featureless. Wheat: The carg 

market remains in a quiet condition at previous prices, but there 
was a moderate demand for La Plata. 31s 3d required for Nereus, red 
Walla-Wallaarrived, which, however, is much below buyers’ ideas. 
Walla-Wallas afloat, offesed at 29s 6d. 318 3d to 318 6d required for 
floating C alifornians. 7s 44d was bid for Broomfield, Rosario- 





Tons Gold Recov Santa Fé, at Falmouth, oth Ibs, but 27s 9d was asked. 4,000 — < 
| Crushed, | ecovered. | this quality, 62 Ibs, shipment by April 15th, changed ee at 2 , 
' nen " | ® For 59 lbs, shipping or shipped, 26s od was wantec s x 
MINE pping ipped, 26s 9 
S3 2 | Profit. | for 604 Ibs, March 12th bill of lading; 27s 6d for 614 bs, 
Mill. $5 Mill. §% Total) Value, | Shipping or shipped ; and 29s for 63} Ibs, February Pa 
oF oF bill of lading. Bahia - Blanca, per Lomas, 63 Ibs, altoa’, 
—_—_——_-————_—_— | —- —_  ___ __ | offers at 298; Azoff, April-May, old style, ee i style. 
| Ozs. | é 28s 6d asked for Odessa - Nicolaieff, March, old Sty 
Al : y : 
B meee Maul OAD»... .+sesereseesrens 188135 .. . i -__(V) 23,639 | Parcels: Hard Manitoba, shipping or shipped, sold, 31s 14d; arriy 
Blo k (trial aO .. £675 -ch- Avril. 
Duke United (week) ............. * FS . ing, 318 3d. 208 9d paid for No. 2 Club Calcutta, March-“p 
Deg Down Biock and Wyndham. -| 3,240 4,110) 1,739 £2,850 1739(¥) “8,900 Maize dull, and occasionally rather easier. La Plata, March-/ Apeil, 
Eagichawk Consolidated “| Se * “* ¥8129, 935 | offered at 20s 3d, and May- June, 19s 6d. 20s 6d asked for ~ ; 
Golden Gat Ceunale Sinasaaiants * oo” od : a American, shipment in twenty-one days, and 20s for April- " 
—— i Meni ries Fe es See half May. Poti, due out, sellers, 22s 6d, and April-May, 225 5 
Yor. eee te | ne | we 0S 238 6d asked for Galatz-Foxanian, one-third old ~~. longing, 
Jt eae Par aero S850 «. |. | +e | L617(V) 3,866 | Bessarabian, one-third old crop. March- April, sellers, 238 48% ° 





No. 2 Club Calcutta, March-April, 305; No. 2 Northern Duluth, | 
| 
d 
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——e 2 . 

site cargo Ulka wheat, Galatz-Bessarabian, and Galatz- 
ne a maize, prompt, seld, 28s 14d, 23s 6d, and 23s 44d respec- 
wre Parcels: 18s ¢d paid for yellow La Plata, May-June. 
oie dull, unaltered. 175 6d bid for 5 options, June-July, but 
a asked. Odessa Nicolaieff, shipment in 30 days, offered at 


as 6d di Azoff, due out April roth, but 17s 9d asked. | 
18s. 178 Od oe 5 Id, | felt as to the 


Oats quiet. Parcels : 5 per cent. white Liban, afloat, sold, 12s 6d. 
The London Produce Clearing House, Limited, supply the 
ollowing :— : 
— AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs, ex warehouse in London. 


Mar. 14. Mar.16. Mar.17. Mar, 18. Mar. 19. Mar. 20. 
a @ s 4d s d : % : a . m 
ivery ....-. 8 @. @6@ 8... 4 & BA oe af a | 
a eet. snseenens 6Sa.. 6 &.. 6 &.. 6 S.. 6 &..6 Sf 
Lonpon MAIZE. 

Mar 14. Mar.16. Mar.17. Mar. 18. Mar.19. Mar. 20. 

s a s a s 4 s 4a s d s d 

June delivery....-----+ o4..484.. €3.. #3 4 33..4 3 


AMERICAN Maizz.* 
Mar. 14. Mar.16. Mar.17. Mar.18, Mar. 19, Mar.20. 
a 8 - a 4a s 4a s a 
qs... ¢H. €¢H. 4 & 
* Special Terms. 


Contracts tor 192,000 centals Am. wheat registered during week. 
9,600 an Am. maize * ” ” 


” ” 


The following table estimates the home consumption of wheat 


| during the harvest year 1902-3, contrasted with 1901-2, 1goo-1, and 


1902-1903 1901-1902 1900-1901 | 1899-1900 


cwts. cwts. | cwts. | cwts. 


1899-1900 :— 








| Importe—Wheat (28 weeks to Mar. 7) 43,189,200 34,958,290) 36,764,300) 30,825,700 


Flour = . 10,5€4,400 11,059,500 12,044,990, 11,411,000 
53,753,600, 46,017,700) 48,909,290) 42,236,700 
2,003,900 1,382,100; 1,443,800, 830.200 





ee saeinnaniandihe coumbas 310,790 457,990) 482,100) “aso 
Total i rts 29 weeks ....| 56,068,200 47,857,700; 50,735,190) 43,525,800 
Less engerta ~Wheak had wekdentes otters 134,900 268,300, 148,900 267,900 
BSED, cons cote nde 04046 case qine ove i 84,720. 119,000; 251,200 279,200 
Net imports ........-. ae was | 55,848,690 47,470,490, 50,335,000) 42,978,700 
Add to this the estimated sales of 
home-grown wheat ......000.-+s0:- 17,101,400 21,442,896} 23,212,600, 23,006,100 
— ————— |; a {ne 
Twenty-nine weeks’ home supplies ..' 72,950,000. 68,913,200) 75,547,600, 65,984,80C 
Ay rice of English wheat  —_—s a eS s da s a 
Se eet SE 1 SL Pet | se 
S POF OWE. seccccccce cccecceecoors 5 94 6 3 5 113 5 ilg 





‘epabole. bushels. bushels. , bushels. 
“Visible supply” in U.S. centres, bush | 46,066,00C; 51,997,000) 55,124,000! *54,912,000 
Do do = _in cwts.. 24,678,200 27,885,540, 29,530,700. 29,417,000 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 14, 1903, and for the corresponding week in 
each of the years from 1g02 to 1899 :— 








AVERAGE Prices. 


Quantities Soup, 


—— 








Wheat. | Barley. | Oats. 

















Wheat. | Barley. | Oats. 
193. | gqrs bsh rs _bsh| qrs bsh| s 4 s a | 8 a 
Mar, 14..| 48,507 3 | di 352 3 23,099 5 2 1 22 10 17 0 
é 50,164 3 | 46318 6! 75 6 25 3 23 1 17 1 
Feb, 28... 61460 3 | 57,902 0} 33641 5 | 25 3 23 2 17 1 
21..| 59,880 7 73,00 0, 4824 0 | 2 4 23 4 17 1 
14.., 59,909 4 | 88,299 6 29,975 0 2 6 23 (7 17 ll 
7.. 61168 5 | 97,099 0 32551 5 a6; 39! 61 
| 
eRe 60,643 0 | 24536 7 11,496 7 271) 66) 0 6 
abet 55,073 3 36,968 1 14,010 0 39) 62) WT 
_ ee 76,435 5 46,053 0 20,103 7 25 10 4 6 | 1611 
189...... 67,262 3 | 34,456 6. 17,588 4 25 10 | % 3 | 1610 
| \ 


————Sae 


THE IRON AND COAL TRADES, 


The improved condition of the iron and steel trades, which 
We reported last week, is still maintained, and there is still an 
upward movement in prices. There has not been much activity 
displayed in the pig-iron warrant market at Glasgow, but prices 
SOW an advance of about 3d on balance. Buyers, 578 5d, cash ; 
§75 8d, one month; sellers, 2d more. Stocks in Connal’s Stores 
Friday): Glasgow, 19,795 tons; Middlesbro’, 130,568 tons; 
hematite, 1,300 tons. 
_ Our Middlesbro’ < respondent's report, dated March roth, 
's as follows: Pig-iron: Prices have further improved this 
Week, and the market is strong. Steamers are again loading 
‘or the United States, and shipments of foundry iron to Scot- 
land ate good. No. 3 Cleveland G.M.B. is now 52s 6d. There 
is a little hematite pig-iron offered, makers prefer holding 


¥ hope of getting higher prices. East Coast mixed 
mumbers are s8s 6d. - 


are firm - 5 Manufactured iron and steel: Prices 
= of and a little more demand is noticeable. Steel rails 
Le a = net. 5 Steel ship plate 3. £5 15S; ’ iron ship lates, 
&° 108; steel ship ancles, £5 7s Od; tron ship angles, £6 5s; 
lron bars ) é 


is » £6 78 Od, less 2% per cent. Iron ore: Best Rubio 
ee and, although business is reported at 16s 3d, ore is 
lop ae buy below 16s 6d. Best Bilbao Rubio iron ore 
3° per cent. iron}, 16s 6d: Gellivare (Swedish) iron ore (60 


, Per cent. iron}, “A” 


| Coast ports. 


cesses casein, eect CCC CCL LL LLL LL ALOT 





grade (hematite), 18s; ‘‘C”’ grade (Cle 
land), 143 34d; “D” grade (basic), 14s 3d, c.i.f. North-East 
The /r l Trades Review writes as follows respecting 
manufactured iron and steel :—In this section of the trade ther 
1s Certainly a more healthy tone, and not cnly is less diffidenc: 
future, but this more hopeful view of the outlook i 
substantially supported by present 


likely inquiries cx f 


ming f 


increases in the amount or 
| xward, and by the greater numbex 
orders booked. Finished iron-makers report themselves as being 
im a Detter position than for some little time past, the upward 
tendency in prices having brought out many cansamers who were 
holding back. In the bar trade business is of a steady character, 
and, with the ink reasing cost of raw 
somewhat stiffer. 


material, quotations are 
In Lancashire it is exceptional where the 
locally produced article can be bought under £6 10s, while North 
and South Staffordshire brands are firm at late rates. For plates 
and sheets the demand is generally better, and most descriptions 
of shipbuilding material are in more request, with the result that 
makers are ecuring full rates. Steel billets are also selling 
readily at better prices, Manchester makers being able to reabise 
£4 15s, as against £4 12s 6d but a few weeks ago, and are 
talking of a further advance when the pressure of German cem- 
petition, at present lessening, is withdrawn altogether, as it 
seems likely to be in the near future. 

here has been rather more inquiry for coal for housefire pur- 
poses this week, but, taking the trade all through, it is far from 
being satisfactory, and in some places further reductions have 
been made in prices. It is now believed that there will be no 
trouble in South Wales, though the meeting to be held on the 
24th may, of course, bring some development. The trade at 
Newcastle has been rather quiet during the week. For prompt 
shipment, the demand is quiet, the supply abundant, especially 
of the several Durham unscreened qualities, and prices are only 
indifferently held at the following figures: Best steams, 10s 3d to 
10s 6d; seconds, gs to gs 3d; smalls, 5s gd; best gas coals, gs. 
A Lancashire report states that the demand for all descriptions 
of round coal continues extremely slow, and accumulation of 
stocks is only prevented by a very general resort to lessened pro- 
duction. It is quite exceptional where pits are working full 
time, the general average not being more than about three to four 
days per week. So far as Lancashire collieries are concerned, 
list rates remain without actually quoted reduction, but there is 
increasing competition with surplus supplies coming in from 
other districts, which are being forced on the market here at low 
prices, and which, necessarily, is bringing about pressure on the 
part of buyers for some corresponding concessions by local gol- 
lieries. The following are some of the quotations in South 


Wales :—Large best steam coal, 13s 3d to 138 6d: seconds, 128 9c 


to 138; drys, 12s 3d to 12s 6d; small, best, 8s to 8s 34; seconds, 
7s to 7s 6d; households, best, 16s to 178; seconds, 13s to 143; 
No. 3 Rhondda, large, 133 od to 148; No. 3 brush, 11s 6d to ras. 





THE COTTON TRADE. 





LIVERPOOL, March 20. 
CURRENT PRICES. 
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| 3) S212 382 33312 
= | | | a a ee | a ae A ce | ce 

Amerton lali@ia@ja@idi &@ia' aia) a 
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- Ora LM MidiGM MP LM MidGM LM Midigm 
ccoeeee, S02 514 526 5°40 5°56 594) 425 448 448 445 493) 45 
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Pernambuco, &c. ......| -- | 228 552,572 444 448 .- |. 4h) 
\ v. | 5°28: 5°48, 5°64 oo | 4B 4s a 7 Sh 
eeeenerere © een = | 5-33) 5°48 5°64) .. a 48 4 . (42) Se 
Bie Gomme sn ncecca| ox [528 S08] 56 oe |e | Og | 48 | oe s+} es 

MtaeslO  cennnn, ceeee| ce | SEO 58S SOU wn | we 1 OG Ate -~ || S48, 5 
uw MN ..-ceeeseeee! ve | 948 548; 564 . ee > o | bee 
prowe eretm 5255 TR, Bie E94) Sh Sex! 48 | Sh Gre 
Upper See Et apie ad OI OEE oo Hl os a Cee wae ea be 
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M atta Comara, Wo. i 343 4a aes $i 44 | 4. | SRE SHy faa Sie it 4s 
; " rT) No. 2 ** se en 49ers 43 * ** 353 445 oe Vee 
M.G@in’d Khandeish.....  5t# Sty 4mm =. -- (++ 3H us Ste. 
Bilatee .............. -- | + Std St .. 33) 3H «| BR 
$5, Gipned Comptsh.. 4A, +0 +4 ag a PES os oo | «She ste pe 
WES .ccccccccecs: os | ** fai = | s¢ | ve * Si ss ** <* 
BEE sncscercccccest ae =| & 3 $i me a Sra = «+ 3 (3 
echine Gin’d Scinde .. «+ :- 2% 2! 7 +. | ss) oe. ss | 
~ See 33, Six Sa He 4 4a Sha 333 353 3% 3s 
GinnedBenga!.. -;- 32, & i tis 45 -- 335 332 «- Fe 45 
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Comamilla ......--+e00++) N04 ae No. L, i 435) +s neat 443 Pai oe 444 
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1902. 
— mists. 
I from Jan. 1 to Mar.15 ....- > s 
emeeee Sete 2am. 1 to Mar. 15 ....-- Laneaeo | 
These figures show :— 
Bales. 


A Secrease of imports compared with the same date last year of ...... 128,150 
An increase of actual exports of .......... seer esererereses eveveces ° 12.090 

An increase of quantity taken for consumption of ..... boncooores aveod.) ae 
A decrease in St0CK Of one cece ce er eccresncerecereces gs peee concn eseee 408,610 | 


In speculation there is an increase of 28,750 bales. 


The imports for the week ending March 13 amounted to 108,296 | 
bales, and the quantity of American cotton reported at sea for Great | 
Britain (including cable advices to date) is 211,000 bales, against 
199,000 bales at the corresponding period last year. 


Spot demand small this week; estimated sales, 41,000 bales, 
whereof 34,990 American, 1,270 Brazilian, 4,600 Egyptian, 140 
East Indian; of these, 38,000 for trade, 3,000 export and specula- 
tion. Imports, 76,266, including 59,057 American, 1,899 Brazilian, 
&c., 11,880 Egyptian, 3,430 East Indian. Quotations of 
American are advanced 8 to 10 points; middling quoted 5'40in 
Egyptian. A good business has been done; quotations are 
generally raised -& to %; fully good fair brown quoted 8§. In 
Sea Island a tair business has been done at firm prices. In 
Brazilian only a limited business has been done, but quotations are 
advanced 8 points. Rough Peruvian in moderate request, at 
hardening rates ; quotations advanced 5 to 10 points. Smooth has 
been neglected, but quotations are raised 10 points. In East Indian 
only a limited business; quotations are nominal, after fluctuations. 
American futures are 12 to 134 points higher for old crop, and 7 to 
8 higher for new crop, closing March and March-April, 5°234; April- 
May, 244; May-June, 264; June-July, 265; July-August, 26; 
August-September, 18; September-October, 4°87$; October- 
November, 67}; November-December, 624. Egyptian futures are 
24 to 29 prints higher. 


| 
} 



























MANCHESTER, March 10. 


Few fresh features of interest have shown themselves during 
the week under review. The turnover in both cloth and yarn 
has been of small extent. The cloth offers from India and 
China seem quite out, buyers and sellers not being close together 
for business of weight. The nearer markets are quiet. Egypt 
is over-supplied. It is said that several failures have recently 
occurred there. Burnley goods are moving slowly. Heavy 
cloths, such as T’s and Mexicans, are depressed. Home trade 
American yarns are dgagging. The total sales of the week are 
of small extent. Supplies seem to be backing up in first hands. 
Shipping descriptions have moved in small lots. There has been 
a little demand from the far East, but it is not important. Bolton 
yarns are rather tending to harden, owing to the rise in Egyptian 
cotton. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1903. 
Stn | no-negcinnnpangennetneniann 
| Mer. Price }Price |Price |Price |Price 
} 19, | Mar. | Mar.} Feb. | Feb. | Feb. 





i 


| 1905. 2. /| 5 | % /19 | 12. 





























| 
is dis Gis dis djs a} a 
Raw Cotton—Middling American.per Ib, S34) 5°32 5:24 * 5-38! * 524 : 50 
_ == Good fair brown Egypt.perlb|08%'0 8/0 8 }o 8 08,07 
Yarns 32's Ptbrecwnaseraveteve per lb; 0 i 07M 0 7 0 0 744,0 74 
— a pan Seg aaa abe eoesees per > 0 “ 0 Hi 0 i O 74 0 744; 0 Te 
— 8 twist (Egyptian) ...... per Ib) O 132 0 134, 0 1. ;}01 1 
as Semen 116 yds, 16 by 16, a's and) . ' . . — 
Daten ebebeis 66h eb wiawaesewienes 13 6 113 il 1 4 
36-in. shirtings 76 yds, 19 by 19, 32's and : — | ner 7 - 
MEPL WGhecd st phetbnesoceescwnesacced 13 0 13 0/13 0 {13 O (12 10412 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... is - Bat 2a BLE 220. eho 
359-in. ditto, 374 yds, 16 by 15, 84 lbs ....16 1/6 1 | 6116116 0:51 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
Mar, ————- —  -——— — 





; ' ' 
1903, | 2902. | 1901. | 1900. | 1899. | 1898. 

















sdisdisdisdisad 

Raw Cotton—Middling American.per Ibi 5°34. 474 459 539 329 3-26 

_ — _ Good fairbrownEgyptn..perlb| 0 87, 0 5g) 0 Gy;! 0 830 430 43 

Yarns—32's twist ............... perlb 0 73/0 7/0 re 0 O 5k 0 5p 
ie SEES Snonscnbsacncens per lb) 0 7g) 0 77x) 0 74) 0 06.05 
60's twist (Egyptian) ....per Ib| 0 13g! 0 11 | 0 123! O 163 0 92 08 


32-in. Printers, 116 yds, 16 by 16, 32's and 
50's. need 13 6 12 7Hilz 10h13 4412 0 12 y 
%6-in. shirtings, 76 yds, 19 by 19, 32's and py 
aie acc canntna all 13 0/12 1il2 HII 61 7% 


Bese srasetocesseses . 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs ...... 71:'67\}7 1'610'5 9'5 9 
SG-in. ditto, 374 yas, 16 by 15,8} bs .1::16 115716 1151014 914 9 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. 





THE WOOL TRADE. 





The market is quiet, with a fair inquiry for most kinds of wool. 
The stronger sorts show a little weakness in price. 

Our Bradford correspondent, writing on Thursday, says -— 
This market has been very slow to respond to the hardening 
tendency which has become every night more noticeable in the 
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* American cotton being quoted in decimals of a penny (no discount) from 










London saleroom, but there are some indications that values 
here have been unduly depressed, and that a turn for the better 
isathand. The difficulty is with the manufacturers. They have 
not had their average amount of business, and a very determined 
resistance has been offered by merchants of cloths fér S| 


| wear, especially to any advance in rates. This has made the 


position of manufacturers most difficult, and prices for goods are 


| still very much below what they ought to be in proportion to the 


rise in the value of raw material. There can be no doubt what. 


ever that supplies of wool, and especially of fine descriptions, are 


| when it comes, may be sudden and severe. The export yarn trade 
| shows no falling off in volume. 


Messrs Chas. Balme and Co. report on March ioth as fol. 


| lows:—Since the date of our last issue the market for merinos 


and the finer grades of crossbreds has hardened; on the other 
hand, in spite of spirited biddings, prices for coarse wools have 
weakened. Fine-haired greasy merinos from New South Wales 
and Queensland, which are eagerly competed for by German and 
French buyers, now realise 7% per cent. more than at the close 
of the January series, while other descriptions in the grease, as 
well as the better and medium classes of scoureds, rule at from 
par to 5 per cent. above that level ; the only class of merino 
staple which has failed to participate in the improvement being 
short and faulty scoureds, which still sell irregularly and in 
buyers’ favour. Fine crossbreds are in good demand on both 
home and continental account, and frequently make 5 per cent. 
more than during the earlier days of the present auctions. Quota- 
tions for medium qualities have also recently strengthened, and 


growths, however, have weakened since the opening of the sales, 
and although, under the influence of considerable purchases by 
French buyers, the market has been rather steadier during the 
last two sittings, current values must be quoted 7% to 10 per 
cent. below those ruling at the end of last series. As regards 
South African wools, the firmer tone of the market is reflected in 
the higher rates now paid for the better classes of combing grease, 
as well as for medium scoureds; the position of other grades, 
however, has not materially varied since the date of our last 
issue. As at present arranged, the series will close on Tuesday, 
the 24th instant. The arrivals to date for the third series, which 
commences on May sth, are as follows:—Australian, 53,476 
bales; New Zealand, 13,508 bales ; South African, 10,517 bales; 
total, 77,501 bales; of which about 30,500 bales (22,000 Aus- 
tralasian and 8,500 South African) have been forwarded direct to 
Yorkshire, the Continent, &c. 

The following is a list of the London Colonial Wool Sales, which 
commenced on March roth, being the second series this year :— 


Bale 7~Number of Bales sold 
Bale Pmpt. ToHome ToForeign 


Date. 
Mar. Selling Brokers, No. Mar. Buyers. Buyers. Total. 
10.. C. Balme and Co. ....... ak sa. 6h edew ED. Suse BED. cee. Ee 
Buxton, Ronald and Co...1 .. .. .... 1,400 .... 800 .... 2,200 
Jacomb, Son and Co. ....1 .. 24 .... 2,470 .... 1,700 .... 4,170 
John Hoare and Co..... ie as. xo acne UE aces. GERD cove DED 
1l ..Du Croz, DoxatandCo...1 .. 25 .... 3,900 .... 3,000 .... 6,90 
H, Irwell and Co. ........ Se Se EE eee 
12 ..H. Schwartze and Co.....1 .. 26 .... 2,060 .... 2019 .... 4079 
Willans and Overbury....1 .. .. .... 2,000 .... 1,800 .... 3,800 
H. P. Hughes and Sons ..l .. .. ..-. 1,800 .... 2,200 .... 4,00) 
13 ..C. Balme and Co. ........ Dee ME cot ME cove: ED cece ae 
Buxton, Ronald and Co...2 .. .. ..-. 4,000 .... 2,950 .... 6,950 
14 ..Jacomb, Son and Co, ....2 .. 28 iS: Pee Ure CF 
Thomas and Cook........ i ees ak, EE pong I Cony Me 
16 ..Windeler and Co. ........ oo ae sce CD once ae 
Du Croz, Doxatand Co. ..2 .. .. .... 4,100 ...- 5,200 .... 9500 
17 ..John Hoare and Co. ...... 2 SE cvce “a. 906s oe «0 een 88 
H. Schwartze and Co.....2 .. .. «ese 2579 cove 3415 «++ 5,994 
April 
18 ..C. Balme and Co. ........ So eae ND Seen CD 200. 
19 ..Buxton, Ronaldand Co...3 .. 2 .... ke . -eese 6. aha. 
20 .. Thomas and Cook ........ BD 6a oe asec so . eeae 
Windeler and Co. ........ it “ab. -etee > 
Jacomb, Son and Co....... S se. @ were ne -% 
21 ..Willans and Overbury....2 .. 4 «e+. © cece 
H. Irwell and Co. ........ BD 66 06 600 oc = 
John Hoare and Co....... D ee S& sree ee 
23 ..H.P. Hughesand Sons ..2 .. 6 .... 
H. Schwartze and Co, ....3. .. «2 sees 
Du Croz, Doxat and Co...3 .. es 
24 ..John Hoare and Co....... Sch? ae eee om eeee 
Buxton, Ronaldand Co...4 .. 8 «s+. ce eevee a a ae 
C. Balme and Co. ........ BD ce “so “bene os ** ened a's 








THE LEATHER TRADE. 


Business in leather during the week has been very flat Shoe 
| manufacturers’ requirements seem exceedingly small at the meee, 
| but as there is no great pressure to sell on the part of tanners an¢ 





Stocks are not excessive but ample. The import of Australian 
sides is again below the average. There is very little demand or 
| the ‘drought’ basils, but skins of fair growth and substance se 
| freely at full rates, 








POREIGN AND COLONIAL PRODUCE MARKET. 

| For Reports of To-day’s Business and Public Sales see “ Postscript. 
Mincing Lane, re 
| S8UGAR.—A generally quiet state of affairs characterised “<8 
| market during the week, the demand, and more especially oh no 
| vincial account, being of a hand-to-mouth nature, put wit = 
pressure of supplies, values were mostly steady, although orm 
foreign kinds were obtainable at less money. Raw kinds rui es 
for cane, but beet marked a decline, pending more definite ae 
regarding sowings, which are now becoming of vital importa 
the Budget announcement also being awaited with interest. 


{March 21, 1903 


| 
} 
short. and stocks are low, so that the upward movement in goods, | 


now stand 5 per cent. above January final rates ; prices for coarse 
| 


leather merchants, values are well maintained; in fact, firm. | 
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a ee 
world’s visible supply at the moment stands at 3,463,000 tons, as 
compared with 3, 598,000 tons at corresponding period last year. 
Home REFINED.—Only a moderate amount of business passed in 
cubes on former terms. Tate's first, 18s 3d; second, 17s 3d. 
Pieces met a quiet sale. Mid to good yellows range from 12s 3d to 
138 6d, and whites, 13s gd to 1489d. Yellow crystals, 14s 104d to 
158 44d, as to make. 
ForeiGN Rerinep.—Cubes were held for steady prices, in spite 
of aslow demand: W.S.R., prompt, 11s rogd; S. and T., 11s 9d; 
Meyer's, March-April, 11s 9d; S.Z.G., 118 9d; R.A.V, 118 9d; and 
Say’s, 11S od, f.o.b. Continental granulated, after relapsing, 
became steady, a moderate business in the meantime being effected. 
Good marks, ready, sold, 9s 9d; ordinary first marks, 9s 74d ; 
ditto, March, 9s 7§d; April, gs 8d to 9s 7$d and gs 83d; May, 
gs gd; May-August, 9s 114d to gs rogd and gs 113d; July-August, 
10s od to ros; and September, ros 3d to ros 24d and ros 3d, f.o.b. 
Beet,—Market has shown some irregularity, a fair business, 
however, being efiected. March, sold, 8s 44d; May, 8s 6d, 8s 43d, 
8s 6d, and 8s 54d; August, 8s 83d, 8s 6¥d, 8s 8d, and 8s 74d; 
October-December, 9s 17d, 9s o4d, gs 2d, and gs 13d, f.o.b., Ham- 


CanE-Grown.—At public sale on Tuesday, about 510 tons 
y crystallised West India were offered, and met with moderate 
support at fully late rates. 4,437 bags Trinidad, partly sold, low 
middling to middling yellow, 14s to 14s 3d. 619 bags Demerara, 
few lots sold, at 15s 6d for fine colory. 

Imports and deliveri:s of sugar into London from January rst 
to 14th inst., with stock at latter date :— 

1903. 1902, 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported '....ssseesees 20,670 ee 53,050 ee 46,900 ** 28,3960 
Delivered ........-+-- 351,860 .. 44,510 .. 43,540 .. 35,610 
Stock eeeeee eeeeeeeeee 35,980 *e. 46,080 ee 29,660 ee 12,540 
Stock U.K. ........-- 108,870 .. 217,240 .. 108,800 .. 60,000 
Cane, Jaggery, per owt.. 7/6 .. 7/0 .. 9/6 .. 9Q/Th 
Beet 88 per cent., f.o.b. 8/45 .. 6/44 .. Q/1h «.. 10/24 
Jame, CEeth.ccccccccsse ADJ 1p GS .. YO . « 

BUM.— Market has been firm, and about 2,200 puncheons sold, 
including fair average Demerara, at 74d per proof gallon. 

GLUCOSE met a A pe demand during the week. On spot, liquid 
H, sellers, at 13s 6d; climax chips, 13s 3d ; and white chips, 13s 6d 

cwt. 

COFFEE.—Moderate supplies were offered at public sale during 
the week, and a fair demand was oes. at generally steady 
prices. 450 packages Jamaica: g to fine bold, 81s to 93s 6d ; 
dull bold, 54s to 60s; medium, 50s 6d to 51s; low middling, 45s to 
50s 6d; ordinary pale, 32s 6d to 33s; peaberry, 46s 6d to gis 6d. 
25 packages Ceylon: A, 102s to 118s; B, 82s to 96s; C, 418s to 42s; 

» 768 to 97s. 1,105 bags Salvador: dull greenish, 
48s to 52s; low middling to good, 44s to 49s; smalls, 
38s; peas, 58s 6d to 59s. 1,350 bags Guatemala: good 
bold greenish, 578 to 60s; medium, 50s; dull bold, 53s; 
medium ditto, 45s 6d to 48s 6d; small, 35s 6d; peas, 50s to 58s. 
461 bags Nyassaland: dull pale greenish, 47s; medium, 43s to 
448; small, 388; peas, 49s. 850 bags Ecuador and 685 bags un- 
washed Dumont, quay terms, bought in. 1,705 bags East India 
mostly sold: Mysore, A, 60s; B 50s; C, 41s to 41s 6d; 
peas, 62s. Coorg, A, 433 6d t< 55s; 3B, 38s 6d to 
#8; C, 41s to 42s 6d; peas, 46s 6d to 573; Nel- 
liampathy, 36s 6d to 41s 6d; peas, 47s. 23 packages East 
India, cured in Ceylon, retired. 353 s Colombian: ordinary 
pale, 32s. 5,053 bags Costa Rica: fine bold, 81s to 92s; good, 67s 
to 81s; fair, 63s 6d to 68s; dull, 59s to 638; very fine middling, 
708 6d to 78s; fine, 65s to 68s 6d; low middling to good, 46s 6d to 
658 6d; smalls, 35s to 46s; peaberry, 54s 6d to rozs. 231 bags 
Nicaragua: fine bold dull colory, 81s 6d; bold greenish, 53s 6d ; 
medium, 48s to 48s 6d; low middling greenish, 45s 6d; peas, 50s 
bens 561 bags Mexican: bold colory, hard, 67s; medium, 53s; 
ld dull colory, 56s to 618; medium to good, 46s 6d to 55s 6d: 
ow middling, 46s 6d; small, 34s 6d to 38s; peas, 51s 6d to 66s. 

©market for future delivery has been very quiet, and prices 
fasier. Santos, May, sold 27s gd to 27s 6d; July, 28s 3d; 
September, 28s od to 28s 6d; and December, 29s 6d to 29s 3d per 


Imports and deliveries of coffee into London from commence- 

ment of year to 14th inst., with stock at latter date: — 
_— — = 1900. 

ons, ons. ons, Tons. 

agorted sesseeeees 15,500 .. 9,900 .. 9,800 .. 8,190 

vered, home use 3,630 .. 3,960 .. 5,030 .. 4,480 

Stock export ee 5,310 ** 1,670 ** 4,290 ee 4,910 

seeeesceeceees 51570 .. 16,610 .. 15,460 .. 13,540 


Santos CorrEe. 


The London Produce Clearing H imi 
ouse, Limited, 1 
llowing quotations for good cant Santos enllte — ern 





Co 
— for 17,000 bags Santos coffee registered during the 


COCOA.—At public sale, heavy supplies were offered, amounting 


to x : ood 
3453 bags colonial and 1,387 bags foreign. A generally g 
—— 





ee 
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demand prevailed, and the bulk was disposed of. Grenada, in 
particular, sold well, at 6d to 1s advance, Trinidad being steady 
and Ceylon unchanged, with the exception of very fine lots, which 
cleared at extreme rates. 2,211 bags Ceylon, good part sold : very 
fine, 92s 6d ; good to fine, 70s to 77s; fair bold, 69s ; brownish, 
62s 6d to 64s ; ordinary, 59s 6d; low middling, 54s; lean small, 
50s 6d; and native, 50s. 4,183 bags Trinidad: fine red, 64s; 
good, 62s to 63s; fair, 61s; rather dark, 60s to 61s; dark 
weathered, 58s. 6,585 bags Grenada sold: fine red, 55s to 56s; 
palish, 54s to 55s; common, 52s 6d to 53s. 16 bags St Vincent, 
good pale red, 64s. 113 bags Jamaica: fermented red, 54s to 55s; 
pale, 53s; hard, 51s 6d to 52s. 252 bags Dominica: good red, 
578; fair pale, 54s; common, 52s to 528 6d. 33 bags Esmeralda 
sold, 58s 6d to 59s, and 11 bags Brazilian 54s per cwt, 34 bags 
African, 50 bags Jeremie, and 1,259 bags Guayaquil withdrawn. 

TEA.—The quantity of Indian at public sale during the week 
amounted to 30,600 packages. Good competition was generally 
experienced, and prices were generally unchanged from recent 
level. Good and fine liquoring grades cleared readily at full prices, 
teas for price also being firm, while medium sorts, in comparatively 
large supply, met with less demand, but sellers were firm, and 
withdrawals were frequently resorted to. Ceylon sales totalled 
20,500 packages, and met with fair competition. Leaf kinds up 
to 7$d per lb were firm, broken pekoes, from 8d to gd, being 
extremely irregular to 4d per lb down, while teas for price were 
unchanged. China descriptions remain in quiet request, business 
in this section, as well as that for colonial, being somewhat in 
abeyance, pending the Budget announcement. 

RICE.—Market ruled firm, with a fair demand. A part cargo, 
4,000 tons No. 3 cleaned Rangoon, March-April loading, sold at 
8s od, c.f. and i., Alexandria only, 2,000 tons rough Rangoon, 
March-April shipment, at 7s 6d, ex quay, Liverpool; 500 tons SQ, 
ex store Liverpool, at 8s rogd; and 1,000 tons, March-May, at 
8s rogd, ex quay Liverpool; with 1,500 tons ditto, also at 8s rogd, 
ex quay terms. The sailer Jessomene, 3,000 tons Rangoon, March- 
April, sold 7s 63d, open charter; the sailer, Carnarvon Bay, 3,100 
tons ditto, May, at 7s 6d for Holland ; and 4,000 tons No. 3 cleaned 
Rangoon, April-May, at 8s 9d, c.f. and i., Alexandria only. 

TAPIOCA remains quiet. 216 bags flake offered, and 70 bags 
sold prior to auctions, the rest being bought in; also 510 bags 
medium pearl and 500 bags seed pearl. 

SAGO.— Nothing was offered in auction. 

ARROWROOT unaltered, no supplies being brought forward. 

BLACK PEPPER.—A slow demand prevailed during the week, and 
only limited sales passed, prices being the turn easier. Singapore, 
on spot basis, fair sellers, 5§d, with sales of parcels, near at hand, 
at 5 27-32d to 544d. In auction, 108 bags ditto sold 54d, 70 bags 
Alleppy being bought in, and too bags Lampong, without reserve, 
sold 59d to 54d per Ib. 

WHITE PEPPER continued slow, but generally steady. Penang, 
on spot, sold, 8}$d for fair. At public sale, 60 bags Singapore 
sold 93d per Ib, 122 bags Penang being withdrawn. : 

CLOVES met a better demand, the market being a shade steadier. 
Zanzibar, March-May, sold 3 25-32d to 3}§d, and June-August, 
343d to 34d. In auction, 14 bales ditto sold 3d per lb. 

NUTMEGS.—63 packages West India offered, and mostly sold. 
119’s, 104d, slightly wormy ; 70's, 1s 6d; 78's, 1s 4d; 81's, 1s 2d; 
83's, rs 3d ; 96's, 1s; roz’s, t1d to Is; in shell, 64d. Of 53 packages 
East India catalogued only 8 packages sold. 10o’s, 1s 1d; 104's, Is; 
defective, 5d per |b. 

MACE.—20 packages West India sold, sound, rs 8d to 2s 4d per 
Ib. 30 packages East India and 17 packages wild were with- 
drawn. 


GINGER continues quiet. In auction, 532 packages Cochin 
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Offered and withdrawn. 75 barrels Jamaica sold: mediom, 41s 6d; 
small lean scraggy, 378 to 38s ; common dark, 35s 6d per cwt. 
PRUIT.—There has been no new noteworthy teature to record 
in ae, business in all directions being confined to a limited 
as about former terms. 
—Calcutta cables again denoted firmness, and a very steady 
edominated on the London market, 2 = of oo pro- 
gtessing slowly. Native first marks, spot, Hamburg, so TOs ; 
top greaog si of Mangoes, spot, Trieste, {13 173 6d ; red HA bo 
circle assortment, spot, Hamburg, £14; J.G. lightning circle, ditto, 
March-April, Hamburg, £14 5s. Native first marks, March-April, 
Adriatic ports, £14 158; ditto, toGenoa, {15 2s 6d; and Daisee, 
middles, dock, Dundee, {13 73 6d to £13 10s, c.f. and i. 
HEMP.—An exceedingly dull state of affairs again characterised | 


the market for Manila, and prices ruled lower in order to sell. 


Fair current, near at hand, realised £34 10s; ditto June-July, 
to {29; good brown ditto, 26; and good seconds, spot, /32. 
New Zealand slow. Good fair Wellington, January-March, sold 

£32 to £31 10s; near at hand, 3 ros to £33; and February bill 
oF ey at £32 158 to £32, with March £31 10s to £31, c.f. and i. 

SHELLAC.—The market exhibited a further hardening tendency 
in the early part of the week, but subsequently a quieter feeling 
became apparent. Business was done in TN, standard, on spot, at 
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30; three months at £66 2s 6d. Tin commenced easie 


f.0.b. Liverpool... 6/7/6 
‘orts .... 6/5/0 


ee ; 
p.ton 13/150 0/0 


Zinc, English, | Sheet Z* 
Antimony, per ton.. 3) 6 


per ton 7 
American {Westrn) 6/16/0 6/15/0 
Ol Seeds— ead 


4 25/0/0 4)/2/9 
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0 

0 

0 

8 

0 

0 

0 peta. e 
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0 | Butter — Australian 92 06 108 
Canadian ........8 0 © 
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116s to 1178; May, 115s to 114s; June, 1r3s to rros 6d. 
re UININE dull at about late rates, 


UININE steadily held, in spite of 
be. spot, ae o}d per oz. ep 
opper was irregular du the week, 

advancing tendency, while again ee by pele A 
firmness and good buying. Bi-monthly figures issued last Mon 
denoted a decrease of 314 tons in stocks. 
£66 15s Standard fluctuated widely, and lost the entire advance 
ater on realisations, settling down at {65 53s for all dates, but a 
rally distinguished movements up to the middle of the wah, 
covering orders being general, and Continental sy 
accorded repine. Values closed at about £66 153s. 
market was more subdued, but holders were indi 
lower offers too readily, with Standard or spot settli 


Gambier 
a quiet demand. Bands 


further 


Thursday’s 
sposed to meet 
ng at £66 5s, and 
r last Monday ia 
East, Straits for 
March being well 
rsday when a s 

and anticipations of 
Straits, the value of cash 
7s 6d, and three months to 


sympathy with jweakness in America and the 
cash and forward fluctuating down to £136, late 
offered. Nothing marked occurred until Thu 
relapse set in, mainly due to freer selling, 
heavier monthly shipments from the 
warranis being driven down to £133 


Continued on page 548. 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each seidiapanipee eta amemat nme teem a, 
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OILS.—Linseed, after advancing during the early part of the 
week, declined, and closes quiet at about recent prices. Spot, pipes, 
quoted £24; barrels, {24 5s; April, £23 10s; May-August, 
£22 12s 6d; September-December, {21 15s. Hull, naked, spot, 
£22 158; April, {22 5s; May-August, {21 12s 6d. Rape dull. 
Ordinary brown, on spot, in barrels, {22 108; May-August, 
{22 10s; September-December, {22 10s. Refined, spot, £24. 
Ravison, {20 1os, naked, spot; March-April, {20 15s. Cotton is 
still a quiet market. Crude, spot, quoted {20 tos; March-April, 
£20 15s. Refined, spot, {22 to £23, according to make and 
package. Hull refined, spot, naked, {20 2s 6d; March-April, 
£20 7s 6d; May-August, {20 153s. Cocoanut: Ceylon, on spot, 
keeps quiet at {26 ros; and for shipment, {24 1os to {24 5s, c.i.t., 
according to position. Cochin, on spot, nominally £34; and for 
shipment, {27 10s to £26, c.i.f. terms. 

TALLOW.—At public sale,on Wednesday last, 813 casks were 
brought forward, of which some 300 casks found buyers, prices 
being without particular alteration. The finer sorts failed to elicit 
support, and fine mutton was somewhat weaker. Quotations: 
Fine mutton, 343 to 35s; fair to good, 33s to 34s; fine beef, 34s to 
358 ; fair to good, 32s to 33s. The market letter is unaltered, at 
328 per cwt. 

TURPENTINE firm. On spot, quoted 44s 9d; April, 43s 9d to 
438 10$d; May, a2s 3d; June, 39s 3d; and yp nga 378 14d 
per cwt. Stocks at public wharves week ending March 14th, 
39,477 barrels, against 32,485 barrels at corresponding period last 
year. In course of landing, 644 barrels, against nil. Delivered 
during the week ending March r4th, 1,491 barrels, against 1,617 
barrels ; afloat, to London nil, against 1,500 barrels same time last 


ROSIN firm, at 6s 9d per cwt, ex wharf. 
April-June, 6s 14d. 

PETROLEUM quiet, and unaltered. 
sid; water-white, 73d to 73d; 
Russian, 44d to 4§d per gallon. 

LINSEED firmer, being influenced by the position of oil and 
moderate shipments from India. Calcutta, on spot, London 
448 6d; passage, 448, 423; April-June, 41s; La Plata, spot, 4is; 
March, 39s. To the Continent—Calcutta, April-June, 41s 6d : 
Bombay, February, 43s 6d; and March-May, 438. Imports into 
London since January Ist, 108,760 qrs, against 143,200 qrs. Afloat 
from the East Indies and River Plate, including cable advfces 
459,000 qrs, against 317,000 qrs same time last year. : 

RAPESEED was again well maintained, and business checked : 
Brown Cawnpore, March-May, 33s. To the Continent—Yellow 
Guzerat, April-May, quoted at 35s 9d; yellow Cawnpore, March- 
May. 358 6d; brown Cawnpore, same shipment, 353. Imports into 
coe ane. against 3,640 qrs. Afloat from the East Indies, 

as y 5 ; ; ; i 
jinn re 7,000 qrs, against 27,000 qrs during the same 
_ WOTTONSEED, although quiet, has remained firm : 
omeon, £9 tos; March, £6 8s god; Hull, spot and 


On passage, 6s 43d; 


American, on spot, 54d to 
Roumanian, 4}d to 48d; and 




















on spot, 
month, 






oo _._ __s—_—______ 
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Continued trom page 544. £6 8s od; April, £6 6s 3d. Imports into London since the 
£133 15s. Leadeasier. English, {13 15s to £14; soft foreign SO the ae 10,720 tons, against 21,300 tons during the 
£13 tos to ‘3 12s 6d. Spelter firmer. Ordinary brands, Corresponding persed 18 POSTSCRIPT Friday B ' 
£23 178 Gd to £24 ; special, £24 5s per ton. Iron dearer. SUGAR.—The British refined market remained steady, anda 


moderate trade passed in cubes and pieces at late rates. In 
auction, 4,741 bags crystallised Trinidad were offered, and sold at 
14d advance: good pale colory yellow, 14s 6d to 14s 9d ; few lots, 
158; medium yellow, 14s 3d to 14s 49d; brownish and dull yellow, 
148 to 148 14d. 321 bags St Kitts syrups sold: choice grocery 
colory, 14s to 14s 6d; medium yellow, 12s 3d. German granulated 
met a slow demand, but sellers asked steady prices. First marks, 
ready, March and April, sold gs 74d; May-August, gs rodd, f.0.b. 
Beet easier: April sold 8s 44d; May, 8s 5d to 8s 5d; June, 8s 6d; 
July, 8s 64d; August, 8s 74d to 8s 73d; September, 8s 8d; October- | 
December, gs 1d; and January-March, gs 23d, f.o.b. 
COFFEE.— Sales went steady. Costa Rica, fine bold, sold up to | 
g2s 6d; fine middling, 78s; and peas, 106s. Vera Paz, fine hard 
colory, grey, 86s to 96s. Futures dull. Santos, March, sold 
27s 14d; May, 27s 6d; September, 28s 6d; and December, 29s 34 
per cwt,. ‘ | 
RICE.—Market remains steady. A steamer cargo, Necransie, || 
April, sold, 7s 3d,5,000 tons. A steamer cargo, 5,000 tons Ran- || 
goon, also April, at 7s 3d. Continent, 7,000 tons Bassein, April, 
at 7s 3d. Bremen and two large steamer cargoes, April, on the 
basis of 7s 3d for Rangoon to Continent. 
METALS.—Tin firmer. Cash Straits closed, buyers, £135. - 
three months, prompt, £135 7s 6d. Copper dull. Cash clos 
£66 5s value, and three months, prompt, £66 2s 6d. Lead ~— 
English, £13 158; soft foreign, prompt, £13 11s 3d paid. Spelter 








quiet. Ordinary brands, {23 15s to £24; specials, wae. 
Antimony, tin plates, zinc sheets, and quicksilver, unaltered. _ 
Settlement, Scotch, 57s 6d; Cleveland, 52s 9d ; hematite, 01s * 


LONDON MEAT MARKET. 
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Prime ditto .......ccscscseosese 4 8| Middling ditto .....--++-+++**""* 56 
Inferior mutton .........e.e000s 3 8 | First ditto ......-++e-sesrerserr® +4 
SEI TEIND cacctccksanceiaes 5 4| Pork, First. ........---++ss00**"* 
LONDON POTATO MARKET. Per'tos. | 
Per Ton 7s 64 to TS i 
Scotch Dunbars .......... 100s to 110s | Blacklands ......-++--*** arom | 
Up-to-dates .......... British Queens ....---++- 
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OVERHEARD. 


Wife: They say Vinolia 
Soap is best for shaving: 
Husband: I know it is. 
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